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New England to 13.0 per cent. in the Central West. Con- 

T H E W E E K versely, the number rose in the Middle Atlantic section, the 

(COMMERCIAL results thus far in the new season have Benth: Cemeay Sabet Fae icin ser aud on the Facine 

fulfilled i sai Siaacde : di Coast, the most pronounced increase being one of 17.4 per 

¢ a " a . te ave hy pe wren toate % . ar cent. in the Middle Atlantic States. In point of indebtedness, 
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— & eee ey: Seeee ver Seer erery sitet et —_ South Atlantic group, the South Central States and on the 
certain unsatisfactory aspects that still exist have a dim- 


Bie 5 ; Pacific Coast, and an abnormally heavy expansion in the 
inished prominence now that favorable phases are multiply- Central East accounted for the larger aggregate for the 
ing. There has been, indeed, some lessening of adverse con- 


ditions, including an adjustment of the protracted strike COUURE, 0 SSE 

in New Bedford cotton mills, and the general structure of It had been expected that Monday’s official estimate on 
business reflects a further strengthening. Such a develop- the cotton crop would show a reduction, but a forecast of 
ment normally should appear during the Autumn, but con- less than 14,000,000 bales had not been generally looked 
structive tendencies have been rather more evident than for, The exact total announced by the government was 13,- 
usual in recent weeks, early cool weather over a wide area 993,000 bales, or 446,000 bales below the last previous cal- 
having provided a decided impetus to activities. Although ylation. The immediate response to this showing was a 
restricted in some localities by special influences, such as fairly substantial rise in prices for futures, but not all of 
the late severe storms, the public purchasing power, as a the advance was held. Even if the harvest should not ex- 
whole, remains notably extensive, while attractive prices ceed the present estimate, if would still be fully 1,200,000 
on many goods are increasing consumers’ interest. That bales above last season’s yield, and there also have been 
distribution of general merchandise is enlarging is evidenced smaller crops in several other years during the last decade. 
by a railroad freight traffic exceeding that of the two im- There is not now, as was the case early this year, a general 
mediately preceding years, and the marketing of crops na- apprehension of a possible shortage of cotton, and recent 
turally is giving a stimulus to trade in agricultural sections. monthly statistics have shown declines in both domestic con- 
Confirming a previous estimate, the latest official report in- sumption and exports of this staple. More will be known 
dicates harvests this year above the average, and prices for jn the latter connection soon, as another Census Bureau 
wheat and corn, if below earlier levels, are substantially statement on takings by spinners here and abroad is about 
higher than quotations a year ago. Supplementing the en- dye. 

couraging features enumerated, the great iron and steel 

industry continues to disclose exceptional progress, with the For still another week, favorable news from textile trades 
capacity of mills and furnaces very largely engaged, an has predominated. The general situation has shown a 
additional sizable gain in the unfilled orders of the principal distinct improvement since the Fall season opened, and 
producer, and some price advances that serve to widen sentiment naturally is better. One of the recent encourag- 
slightly the profit margins of sellers. The expansion in ing developments was the settlement late last week of the 
that field results from similar trends in other manufactur- labor troubles at New Bedford, mill operatives there finaily 
ing lines, the textile situation, broadly viewed, is more agreeing to accept a compromise offer of a 5 per cent. de- 
promising, and betterment in footwear business tends to crease in wages. The dearth of orders at that center pre- 
offset dulness and weakness in hides and leather. The vented any further resumption of work, but the’ adjustment 
country’s commercial mortality, as measured by the in- of a strike that had lasted for twenty-five weeks tended, 
solvency statisties, does not reveal any widespread increase with other developments, to strengthen confidence. In point. 
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of volume of business, gains have appeared in several 
directions, including cottons, silks and rayons, and woolens 
and worsteds. Demands at retail have been stimulated by 
returns from the harvests and also by sustained activity in 
various industries, while an additional impetus has been 
imparted by cool weather in many localities. With the bet- 
ter selling conditions, prices have become firmer, and the 
government cotton crop estimate was regarded as suggest- 
ing the possibility of higher quotations for fabrics. 


There had been a general expectation that the monthly 
report of the principal steel producer would show a fur- 
ther gain in unfilled orders, and the increase amounted to 
74,325 tons. With that addition to previous figures, the 
unfinished business on the books of the United States Steel 
Corporation at the end of September rose to 3,698,368 tons, 
which is 550,255 tons above the aggregate for the same 
period of last year. Supplementing that favorable exhibit, 
advices this week told of steadily rising mill operations, 
with the rate for the industry, as a whole, not far from 90 
per cent. Moreover, pig iron markets also reveal a distinct 
pick-up, and prices for basic materials, as well as for finished 
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products, are firmer. Hence, sellers are optimistic over 
prospects for the last quarter of this year, and certain other 
metals also are in a stronger position. Despite some cop. 
traction in demand, following a decided expansion, th¢ price 
for copper holds around 15%c., which is 2c. above the quota- 
tion a year ago. 


A further downward readjustment in hide markets not 
unnaturally has affected conditions in the leather trade, 
Recent declines in prices for the raw material have been 
rather rapid, and it is not surprising, in view of this move- 
ment, that quotations on leather are being lowered. Con- 
cessions in the latter amount to 2c., or more, in some cases, 
and buyers are cautious about operating while the weakness 
exists. The depression comprises both upper and bottom 
stock, but a different situation prevails in footwear lines, 
It is reported from New England that business in women’s 
shoes there has been of good volume, with some manufac- 
turers having orders carrying into next month, and pro- 
duction is going steadily forward. Not quite the same fa- 
vorable condition is observed in men’s goods, but in this field, 
also, the trend is toward improvement. 





GENERAL BUSINESS CONDITIONS 


Eastern States . 


BOSTON.—Milder weather this week slowed up somewhat 
the purchasing of the heavier-weight garments, and the 
activity in all lines of wearing apparel has been less than 
it was during the past two or three weeks. In most lines, 
there is a feeling of optimism, and trade appears to be 
improving. The local wool market has been somewhat 
unsettled by reports from abroad and has been quiet during 
the week. There have been very few changes in prices. 
The goods market was stimulated by the demand caused 
by the recent cooler weather, though dress goods have 
been moving rather slowly. Carpet wools have been quiet. 
The woolen mills are fairly busy, particularly the smaller 
plants. Receipts of wool during the week in Boston have 
been very light. There has been a fair demand for worsted 
yarns, but knitting yarns have had a much better sale and 
prices are steady. 

There is a better demand for raw cotton from the New 
England mills. Prices on the finished goods have been quite 
well maintained, and there has been a steady call for 
almost all lines. Local piece goods jobbers, however, report 
that current demand from retailers is light. Cotton yarn 
sales are light, and the market is weak. 

Building and engineering contracts awarded in New 
England during the past week show the large total of 
$47,532,300, as compared with $7,261,000 for the correspond- 
ing week last year. New construction work started in the 
New England States during September amounted to $71,- 
611,100, which was 108 per cent. greater than it was in 
September, 1927. New England building lumber is quiet 
and prices are a little weak. There is a fair call for the 
heavy materials, with a slight downward tendency in price. 
Sales of foundry iron during the week were light, amount- 
ing to about 3,500 tons, about half of which went to the 
local foundry. 

Hides have been dropping in value during the past three 
weeks, and quotations now are only slightly above last 
year’s prices. This drop has come in the face of fairly 
active manufacturing conditions, and a general report of 
reduced stocks of hides and of the finished leather. Manu- 
facturers continue busy, though there is a slight seasonal 
slackening in some_quarters. Men’s popular-priced lines 
are selling well, but retailers, as a rule, are ordering 
merely to fill in their stocks. There is some buying of the 
various kinds of leather, but most manufacturers are hold- 
ing their orders until they see the effect which lower prices 
on the raw material will have on the market. Chemicals 


are a little slower, and price changes have been few. The 
call for dyestuffs is not large, and tanning materials are 
slow. 

NEWARK.—Seasonal temperatures serve as an aid in ac- 
celerating distribution at retail in textile lines, as well as 
in food products and provisions, contributing to further 
gradual expansion in volume. Lightweight overcoats, cloaks 
and wraps are now in good demand, while millinery, ho- 
siery, notions and fancy goods are selling well. There is 
some improvement in the sale of new automobiles, but the 
cars most desired are in the intermediate or lower-priced 
levels. Dealers in radio sets and parts find now a demand 
giving promise of a satisfactory season, despite rather keen 
competition and some tendency toward lower prices. Auto- 
mobile accessory dealers have good volume of trade, con- 
stantly tending toward larger volume. 

Taken as a whole, manufacturing is registering a larger 
degree of activity, but the improvement is not altogether 
uniform. Manufacturing jewelers note receipt of more in- 
quiry, as well as more frequent orders, though business in 
that line still is below normal. Manufacturers of paints 
and varnishes continue busy, with a good volume of orders 
coming in. Makers of metal novelties, including advertising 
specialties are quite busy. 

The building trade is normally active, but on a reduced 
schedule, as compared with that of twelve months ago. 
Local building permits for the first eight months of 1928 
were $28,400,000; for the same period last year, they were 
$43,000,000. Large numbers of skilled and unskilled workers 
in this line find employment at good wages. Lumber and 
building material dealers have a fairly active trade, with 
but little, if any, tendency toward price changes. Bank 
deposits continue large, with money in ample supply for 
business requirements. 


PHILADELPHIA.—While some expressions of disap- 
pointment have been heard regarding local retail sales 
during the last few weeks, on the whole, the volume is well 
up to the 1927 record and an improvement is anticipated 
during the next thirty days. The movement of dry goods 
is about on a par with last year’s volume, and there is 4 
more active demand for an extended variety of merchandise. 
Prices on gray goods have advanced slightly, and the market 
is firm, with an upward trend; the outlook for the balance 
of the year is favorable. 

The millinery trade also is better, and there has been an 
improvement in department store business, due to favorable 
weather conditions. Movement of men’s clothing has been 
brisk during the week. The watch and jewelry business 
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compare faverably with last year’s showing, and wholesale 
dealers are looking forward to a satisfactory Fall business. 
There have been no changes in prices, and orders are being 
shipped promptly. 

Manufacturers of leather belting find that business thus 
far this year has not been equal to the average of 1927, and 
competition has forced prices to a rather low level. Manu- 
facturers of kid leather are about through with their Fall 
orders, and the Spring run will not begin until the middle 
of November. Although shoe factories experienced a slight 
falling off in business during the week, prices still are firm. 

The demand for wool during the last two or three weeks 
has not been uniform, resulting in a rather slow market. 
Prices, however, have reacted only slightly from the extreme 
low point of July, failing to approach the ruling values of 
May and June. Mills complain of a lack of business, and 
they are not working over an average of three days a week. 
The paper business is much better than it was during the 
Summer months, and there has been a slight improvement 
in the movement of automobile equipment. The steel plate 
construction trade is in a very good condition, and the out- 
look for a continuance of this business during the balance of 
the year is bright. 

PITTSBURGH.— Retail trade is showing a slight expan- 
sion, although colder weather is needed to create real activ- 
ity in seasonable merchandise. Department store sales for 
the year thus far have been about 6 per cent. below those of 
a year ago, but this month is expected to show some improve- 
ment. The jobbing business is in moderate volume, dry 
goods, notions, millinery, and men’s and women’s wearing 
apparel all showing greater activity. The shoe trade is 
rather quiet, orders being fairly numerous, but averaging 
small. Hardware lines are not in normal demand; lumber 
and building materials are somewhat less active. Sales of 
groceries and provisions are in considerable volume, and 
confectionery lines are showing some improvement. The 
jewelry trade is displaying more life than it has for some 
months. Collections still average rather slow. 

There has been little change in the rate of industrial 
operations in this district, with steel mills still operating at 
a very satisfactory rate, and optimism prevails that business 
will be maintained at a considerably higher rate than it was 
ayear ago. There has been some improvement in the plumb- 
ing supply business, and the leading manufacturer of sani- 
tary equipment is operating at a high rate. Electrical equip- 
ment manufacturers also are operating at a higher rate, and 
radio equipment is displaying increasing activity, elec- 
trically-operated sets dominating the local market. Window 
glass demand continues at a very good rate, and plants are 
operating quite fully, as a rule. Plate glass continues to 
move well also, and the last quarter of the year is expected 
to compare very satisfactorily with that of last year. 

Not much improvement is noted in the demand for bitumi- 
nous coal, although sales of prepared sizes for domestic use 
are increasing. Production last week exceeded 11,000,000 
tons for the first time since March, 1927. Prices show little 
change, and western Pennsylvania grades of run-of-mine 
coal are quoted as follows, per net ton at mines: Steam coal, 
$1.40 to $1.80; coking coal, $1.50 to $1.75; gas coal, $1.75 
to $1.90; steam slack, 80c. to 90c.; gas slack, $1 to $1.20; 
and domestic sizes, $2.50 to $2.75. 


BUFFALO.—The mild weather of the past week has 
brought out shoppers in large numbers, but actual sales have 
been somewhat disappointing. This is due, no doubt, to the 
mild weather which has not acted as an incentive for the 
movement of heavyweight merchandise. The distributors, 
however, are quite certain of an active demand as soon as 
the cooler weather arrives. Merchants, as a rule, are carry- 
ing a large variety of styles, especially in women’s wear, 
but they are not overstocked in any one line. This condition 
applies to nearly all kinds of seasonable merchandise. 

The jobbers report a satisfactory business, both on ad- 
vance orders and orders for quick delivery. Furniture and 
house furnishings are moving well, and merchants in this 
line are carrying rather heavy stocks, with desirable mer- 
chandise purchased, in many cases, at reduced prices. Fur- 
niture manufacturers, as a rule, are overstocked, and are 
granting liberal concessions to the retailer. The outlook for 
business, from the retailer’s point of view, is expected to 
continue good until after the holidays. 
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UTICA.—Retail trade has shown some improvement here, 
stimulated by special advertising and favored by chilly but 
clement shopping weather. Merchants in practically all 
lines are looking to a better Fall business than they had 
iast year. In wholesale circles, optimism is strengthening, 
with more than the expected number of reorders, particu- 
larly in apparel and footwear. Dealers in implements, small 
hardware and automobile supplies have had a good season. 
A fair amount of construction work is in progress, and build- 
ing materials have been moving actively, though at lessened 
profits because of competition. Most industrial plants, in- 
cluding textiles, are increasing operations moderately, and 
employment has improved accordingly. Harvests, on the 
whole, are proving satisfactory. The political campaign 
seems to have no effect on business. 


Southern States 


ST. LOUIS.—For the first time in many weeks, orders 
received show an increase over those for the corresponding 
week last year, as well as a gain when compared with those 
of the week preceding. There also have been many buyers 
in the market replenishing their stocks, which had been 
broken by the active retail trade caused by the cooler 
weather. The demand for coats and Fall dresses for 
women and Fall clothing for men has been especially good. 
The piece goods demand also has been strong. The move- 
ment of drugs and chemicals is reported as satisfactory, 
with sales of heavy chemicals to the general manufacturing 
trade, especially in the metal industries, being substantially 
larger than they were a year ago. 

The yearly sales comparison with electrical supply con- 
cerns has shown an increase, the gains being most marked 
in radio materials, line and pole hardware and building 
equipment, but there has been some irregularity noted in 
household appliances. Retail stocks of furniture are uni- 
versally light, and sales by manufacturers have shown an 
increase for the last two months. Competition is keen and 
some cutting under list prices is noted. Wholesale hard- 
ware shows continued improvement, seasonal merchandise 
is moving in good volume. Hand implements, wire fencing, 
roofing and repair materials of all sorts used in rural areas 
are in strong demand. 

Distribution of automobiles continues at a high level, and 
the accessory business is on a satisfactory basis. The used 
car situation shows a sharp gain, as compared to what it 
was during the month preceding. Demand for iron and 
steel goods has been unevenly distributed, but both pro- 
duction and distribution were above the average. The out- 
let through the building industry continues broad, and 
automobile materials remain in heavy demand, but pur- 
chases by railroads are confined to miscellaneous demands 
although, in the aggregate, they are larger than heretofore. 
Implement, stove and heating apparatus manufacturers 
have increased their output. 

With the fluctuating wheat market, millers are finding it 
difficult to interest flour buyers, yet a fair volume of routine 
business is reported. Export business is showing an im- 
provement, but only on low-grade flour. 


BALTIMORE .—The abnormally warm weather during the 
week has operated as a retardative influence upon several 
lines of business, particularly upon the distribution of sea- 
sonal merchandise. On the other hand, there has been a 
quickening of activities in other industries. Steel opera- 
tions have undergone a further expansion and mills are 
running on an 80 per cent. capacity basis, which is above 
the October, 1927, level. There also has been a hardening 
tendency in prices. Rolling mills still are on a 100 per cent. 
basis, and the probability that this rate will be continued 
during the final quarter. Automobile distributors report 
sales to be satisfactory, and the demand for accessories and 
tires continues unabated, although parts are dragging some- 
what. Tire manufacturers are going strong because they 
are apprehensive of developments subsequent to November 1, 
when the restriction on rubber exports imposed by the 
Stevenson plan in the Far East comes to an end. Coal 
dealers report an improvement in the anthracite division, 
but business in the bituminous branch is under the sea- 
sonal average, and prices still are off. The oil industry 
continues unsatisfactory, but it is better than it was during 
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the Summer. Sales of agricultural implements are below 
expectations, due largely to heavy damage to late crops 
which fact has restricted the farmers’ purchasing power. 

Railway equipment houses are now doing better, owing 
to a more liberal buying policy on the part of the carriers. 
General machinery is not moving very satisfactorily. Tex- 
tile mills are unable to market readily their output and 
they are curtailing operations to obviate an accumulation of 
finished goods in their warehouses. Sales of men’s and 
women’s Fall clothing were checked somewhat during the 
week by the warm weather and the current volume is under 
last year’s figures at this time. Furniture manufacturing 
continues to lag, but shoe manufacturers are active. Basic 
building supplies are in fairly good demand. Lumber is mov- 
ing well and, while there has been an overproduction of 
cement, the consumption of this staple is mounting. Plumb- 
ing supply houses report increased sales and heating con- 
tractors have all the work which they can handle. There is 
a good demand for electrical equipment, although margins 
of profit still are small, due to keen competition. Radio 
sets and parts are selling well. Houses specializing in 
athletic and sporting goods are transacting a good Autumn 
trade. Wholesale paper and stationery business is about 
normal for the season and tobacco jobbers report no change 
during the week. 

Meat packing houses say that there has been a better- 
ment with the advancing Autumn season, and they are now 
running close to capacity. Current sales in the wholesale 
grocery line show an increase. There is a fairly good 
demand for cereals and prepared foods. Teas, coffees and 
spices are moving well. Manufacturers of confections and 
chocolate products are increasing their output and the holi- 
day outlook is more favorable than it was a year ago. 
Drugs and sundries show a recession in sales when com- 
pared with last week’s figures. Leather products, other 
than footwear, are in less demand than they were during 
the Summer. 


NORFOLK.—Business continues irregular, although what 
changes occurred during the past fortnight were toward 
improvement. The three principal sources of revenue of 
this section, agriculture, shipping and fertilizer, are in a 
better position than they were a month ago. Leaf tobacco 
is off in quality. Prices, which were disappointing in the 
early markets, have stiffened and are holding reasonably 
firm. The late potato crop is short, but a good yield of pea- 
nuts is in sight. Fertilizer collections are picking up and 
the outlook for Fall business is promising. Foreign sailings 
are the heaviest in months. 

Wholesale distribution is below normal, as retail mer- 
chants continue to buy in small quantities. Retail trade is 
quiet, although automobiles, automobile accessories, radios 
and wearing apparel are in fair demand. Manufacturing 
shows little improvement, except the textile lines, under- 
wear and hosiery mills, which are running almost to ca- 
pacity. A manufacturers’ association is being organized to 
improve conditions, and a $300,000 fund is being raised this 
week to advertise Hampton Roads. 


CHATTANOOGA.—General business seems to be recover- 
ing from the depression in evidence since early Spring, and 
some lines, such as iron, steel, hardware and metals gen- 
erally now report volume of sales as normal or nearly so. 
Manufacturers of clothing, hosiery and kindred articles, with 
a few notable exceptions, state that business still is under 
last year’s standard, but it is improving gradually. Coal 
and building material show increased sales, but jobbers of 
notions, sweets and confections report that there has been 
no improvement, as yet, though the tone of the market is 
encouraging. Foodstuffs are about normal, and retail trade, 
on the whole, seems to be satisfactory. Unemployment is 
decreasing gradually, though many factories still are run- 
ning on part time. 


MEM PHIS.—Seasonal improvement in most lines of busi- 
ness is resulting from favorable conditions for the harvest- 
ing of the cotton trop, and good weather has enabled satis- 
factory progress to be made. Although yield is not what 
was expected earlier, the past fortnight has seen no further 
deterioration, and no damage has been done since the crop 
matured. In some few districts, there will be harm from 
an early frost, but most of the crop is out of danger. Market- 
ing has been done steadily, except that demand for staples 
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still is draggy. Collections are improving, and the outlook, 
in most lines, is fairly cheerful. 

Groceries and feedstuffs are moving fairly well, but buyers 
are taking only for their immediate needs. The weather is 
too mild for Fall apparel to move freely, but merchandise 
is moving better since cotton started to come on the market, 
Large building projects are under way, and there is less 
heard of unemployment. Money is plentiful, and rates are 
about as they have been, with a slight expansion of demand, 


Western States 


CHICAGO.—The first month of the final quarter finds 
business highly competitive, but on a profitable basis, never- 
theless, An official of a leading wholesale dry goods house 
reported business ahead of that of last year, with the ex- 
pectation that the Winter trade volume would set a new 
record. Country merchants were reported in the market 
in increasing numvers. 

A large retail department store announced that Septem- 
ber sales broke all records for the month, and were 36 per 
cent. greater than those for the like month of 1927. The 
September sales of a restaurant chain with Chicago head- 
quarters were 2.1 per cent. ahead of those of last year. In 
contrast with these bigger sales units, some of the small 
retail dealers in the poorer districts are reported increas- 
ingly delinquent with their rents. Radio manufacturers are 
experiencing a record business. 

Building permits during the first week of October were a 
little below those of the like week last year, although a sharp 
seasonal decline set in at that time. Leading packing houses, 
which end their fiscai year with this month, were reported 
in a much better position regarding profits than they were 
a year ago. Cattle were firm, with the best grades showing 
advances of 15c. to 25c. early in the week. The hog market, 
on the contrary, continued its decline, breaking 50c. to 60¢. 
during the first two days of the week. Hogs closed on Tues- 
day at the lowest levels since last April. 

Fractional losses ruled in both butter and eggs during the 
early trading on the local mercantile exchange. The hide 
markets continued unsettled. Sellers were more hopeful of 
a steadier market, but buyers predicted a %c. break next 
week on live native cows. 

The wholesale coal market was more active, but retailers 
ran into a snag in the guise of mild weather, and business 
lagged somewhat. The building materials market was 
spotty, with retail yards and dealers buying only for their 
immediate needs, 


CINCINNATI,.—The seasonal upturn in general commer- 
cial activities is developing slowly and improvement, which 
ordinarily is in evidence at this period of. the year, has not 
been generally manifest to any appreciable degree. How- 
ever, definite progress in certain trade channels has extended 
operations beyond last year’s volume. Mild temperature 
during the past week was not conducive to free distribution 
of wearing apparel in retail lines, and the leading stores 
have resorted to extensive advertising compaigns. 

Tonnage production of local steel and sheet roofing mills 
is being sustained under pressure of shipments for fourth- 
quarter contracts. Specifications have responded further 
to the general upward trend in the price situation and im- 
proved conditions in the adjacent rural districts. There is 
a larger buying movement of coke, covering a wider range 
of general users. Manufacturers of gray iron castings and 
kindred foundry products have been benefited by a fairly 
steady demand from the machine tool industry. 

Within the next two weeks, clothing salesmen will start 
on the road for Spring business. The industry is spotty and 
buying for Fall trade was restricted to early requirements. 
Mail orders for fill-in needs constitute the principal business 
of the clothing manufacturer at the present time. Slight 
advances in woolens and trimmings have not been reflected 
in selling schedules and competitive conditions and narrow 
profit margins still prevail. 


CLEVELAND.—Business is facing a continuation of un- 
settled factors, partly due to the changeable weather, which 
varied the demand between light and heavy garments and 
other merchandise. Most staple lines of trade are fairly 
steady, including building materials, iron and steel, hard- 
ware and machinery, coal, drugs, chemicals and food prod- 
ucts. The more uneven lines include men’s clothing, women’s 
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and children’s coats and dresses, underwear, millinery, shoes 
and household furnishings. 

The paint and varnish industry has slowed down and most 
of the demand is through industrial channels. Manufacturing 
has a slightly stronger trend. The metal factories are run- 
ning steady, although at a percentage short of full capacity, 
and the manufacturers of garments are active on Spring 
stocks. Automobiles, tires and general accessories hold 
firm at about a normal season’s level. 


TOLEDO.—Business continues to make moderately good 
progress in this district. Trade in the retail stores has been 
more active and employment continues to expand. There 
are weak spots both in wholesale and retail trade, but more 
confidence is apparent. 

Wholesale hardware dealers report that trade is ahead 
of that of a year ago, the country demand being very good 
now. Tea and coffee jobbers report that business is about 
10 per cent. ahead of the record of last year, but it is being 
handled on a closer margin. There has been a slight price 
increase in ordinary window glass, which has been rather 
weak, and there is some indication that plate glass may fol- 
low this lead. Implement dealers who sell generally over 
the country have had a very good trade, but that line has 
been restricted a little in Ohio and Indiana, owing to the 
bad wheat crop. 


DETROIT.—Local business conditions show no material 
change at this time. Retail business has been satisfactory 
with the larger stores, and seasonable weather conditions 
have aided the movement of Fall merchandise, including 
wearing apparel, shoes, hats and general essentials. Fac- 
tory operations are running under a good headway, and 
labor is more fully employed now than for some time. It 
is believed unlikely that this situation will show any sub- 
stantial change during the remainder of the year. This has 
brought about a natural increase in the public buying power, 
which has favorably affected trade in general. 

Buying in wholesale and jobbing quarters, while con- 
servative, shows somewhat greater activity, though credits 
are being closely scanned, and collections range from slow 
to prompt in some lines, with a fair general average. 


MILWAUKEE.—The principal industries continue to 
show expansion, and the employment of labor reveals a fur- 
ther improvement. This is true particularly of skilled labor 
in the metal trades line. The building industry also con- 
tinues notably active. Outstanding are the manufacturers 
of automobiles, automotive parts, tractors, machines and ma- 
chine tools and electrical equipment. 

Commercial reports, generally considered, are favorable, 

although certain lines still are lagging, among which are 
some branches of wearing apparel. The outlook is fa- 
vorable. The general opinion looks for further improvement. 
A cold spell recently developed an unusual call for labor, 
including the unskilled. 
_ Reports from the agricultural districts also show condi- 
tions better among the farmers. Retail trade is active, 
and merchants look for a good business during the balance 
of the year. Some complaints exist among the smaller or 
neighborhood stores. 


_ TWIN CITIES (St. Paul-Minneapolis).—Seasonable wear- 
mg apparel at wholesale last month moved in slightly in- 
creased volume over the record of last year, due mainly to 
a cold snap, but during the past two weeks warmer weather 
has prevailed, and volume is not fully maintained. For the 
season thus far, however, the aggregate sales are approxi- 
mately 5 per cent. ahead of those of a year ago. Weather 
conditions will have considerable bearing upon business for 
the ensuing several weeks. Dealers are not overstocked, and 
reordering will be necessary, as merchandise is moved. 
Lines showing slight increases for the season embrace dry 
80ods, notions, clothing and men’s furnishings, 

Advance orders are being taken on Spring merchandise, 
and at this early writing a small gain is indicated, as com- 
pared with the total for this period last year. Catalog and 
mail-order houses report that current orders are brisk, with 
recent increases in volume. Hardware sales also are show- 
ing a small increase, and there is a steady, satisfactory 
demand for drugs, chemicals and oil. Collections are fair 
to good, and heavy seasonable liquidation is anticipated in 
the course of the next thirty days. 





KANSAS CITY .—Local retail trade for the first week of 
the month slackened somewhat, but representative houses 
feel that the month will show up as well as last month. 
Collections of instalment merchandising and loan concerns 
have been fairly good during recent weeks. Jobbers of dry 
goods, hardware and furnishings report current business as 
satisfactory. Women’s wear factories continue to work full 
time. The flour trade was slow, and some mills were idle. 
Lessened receipts of hogs last week stimulated prices, but 
cattle and sheep continued weak. Real estate sales for 
September were about the same as they were for August, 
but about 30 per cent. less than they were last year, with 
new building projects started this month considerably off. 


Pacific States 


LOS ANGELES.—Business in nearly all lines of endeavor 
appears to have speeded up for the Autumn season, and 
important lines of industry and trade have maintained a 
high rate of activity. Continued expansion is evident and 
conditions generally are shown as better than they were 
at this time a year ago. Crop yields have, in nearly every 
case, been larger than they were last season. Car loadings 
are expected to show a large increase over those of last 
year, on account of a record yield in citrus fruits and grapes. 

Retail trade, in most lines, is gaining, especially in cloth- 
ing, shoes, dry goods and a number of seasonal commodities. 
Radios have shown a large increase in sales during the past 
few weeks. Agricultural conditions are much improved over 
those of last year, with larger crops, in spite of the fact that 
during the previous year record yields were set down for 
many products. The dairy industry also is in a favorable 
position, with a good market and prices at a high level. 


(Continued on page 17) 





Dun’s Price Index Number 


Monthly comparisons of Dun’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 











Bread- Dairy & Other Cloth- Miscel- 
stuffs Meat = — ing Metals — “oe 
1924, Jan. 1... 29.229 15.868 23.424 20.398 40.755 23.251 87.005 189.930 
Feb. 1... 30.894 15.880 22.737 20.276 40.563 23.307 37 438 191.00 
Mar. 1... 31.276 16.530 21.586 20.328 39.618 23.633. 7.770 190.741 
Apr. 1... 30. 15.575 20.837 19.893 39.017 23.511 37.312 186.780 
ay 1... 30.973 16.447 19.748 19.781 88.750 22.950 36.026 184.675 
June 1... 30.946 16.100 20.154 19.311 38.729 22.504 36.077 183.821 
July 1... 33.523 16.047 20.205 19.419 37.925 22.515 35.851 185.485 
Aug. 1... 36.126 16.995 19.321 19.429 4 22.536 84.580 188.031 
Sept. 1... 36.287 17.844 19.604 19.573 38.543 22 514 34.345 188.710 
Oct. 1... 36.464 18.505 20.282 19.893 38.679 22.552 4.503 190.878 
Nov. 1... 36.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
Dec. 1... 38.017 19.049 23.333 20.059 39.662 23.049 34.824 197.998 
1925, Jan. 1... 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.565 
Feb. 1... 43.809 19.561 22.053 20.004 40.293 23.464 35,408 204.592 
Mar. 1... 42.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 1... 35.731 20.358 21.045 20.071 39.233 22.698 35.401. 194.537 
May 1... 37.067 19.889 2 1 19.761 38.282 22.508 35.613 193.281 
June i... 26 19.802 20.279 19.762 37.582 22.250 35.564 195.165 
July 1... 36.059 22.397 21.236 19.916 38.334 21.908 36.04 195.899 
Aug. 1... 35.507 24,083 22.611 19.612 38.173 22.251 35.896 198,183 
Sept. 1... “583 23.714 22.297 19.837 37.500 22.588 36.247 195.766 
Oct. 1... 30.597 23.345 24.207 19.490 37.844 22. 6.542 194.827 
Nov. 1... 31.390 23.062 25.809 19.686 37.423 23.055 36.734 197.159 
Dec. 1... 32.629 21.790 28.555 19.729 37.419 23.320 35.014 198.456 
1926, Jan. 1... 34,180 20.255 26.077 20.462 37.166 23.411 35.780 197.281 
Feb. 1... 33.188 20.234 24.298 20.536 36,898 23.480 36.420 195.054 
Mar. 1... 31.834 20.858 22.834 20.709 36.161 24. 86.777 192.678 
Apr. 1... 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
ay 1... 651 19.821 23.078 20.73 4.606 23,271 87.177 189. 
June 1... 29.709 20.076 23.194 20.154 34.567 23.027 87.845 188.072 
July 1... 29.717 21.301 21.199 20.163 33.741 22.734 37.159 186.014 
Aug. 1... 05 1 6 20.501 20.118 34.120 22.905 37.474 185.129 
Sept. 1... 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
Oct. 1... 29.823 21.585 21.948 20.028 33. 145 -637 187.3867 
Nov. 1... 29.406 20.090 24.405 19.984 32.788 23.691 37.540 -904 
Dec. 1... 28.521 20.127 24.998 20.183 832.318 23.884 87.715 187.746 
1927, Jan. 1... 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.758 
Feb. 1... 30.042 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
Mar. 1... 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
Apr. 1... 28.411 20.159 22.166 19.734 32.833 22.575 37.708 183.08 
May 1... 29.055 20.184 21.267 19.797 32.561 22.496 87.434 182,794 
June 1... 33.933 19.039 21.682 19.737 33.049 22.308 37.473 187.221 
July 1... 33.519 19.329 20.733 18.928 33.187 22.351 37.551 185.59: 
Ang. 1... 33.610 20.024 20.251 19.053 .841 22.014 37.542 186.335 
Sept. 1... 745 21.167 20.287 19.158 34.333 22.218 37.390 188. 

Oct. 1... 32.400 23.202 21.417 19.325 34.77 1.736 37.358 190.217 
Nov. 1... 31.703 23.571 22.535 19.439 35.028 22.007 37.432 191.715 
Dec. 1... 24.220 22.467 06 35.055 22.096 37.340 193.342 
1928, Jan. 1... 32.390 23.480 22.542 19.451 36.039 21.897 37.050 192.849 
Feb. 1... 33.384 22.537 22.007 19.665 36.242 21.890 36.159 191.884 
Mar. 1... 35.591 22.425 21.797 19.866 35.895 21.711 36.503 193.788 
Apr. 1... 38.341 21.474 21.796 19.893 35.927 21.440 36.544 195.415 
May 1... 42.196 21.555 21.886 19.857 36.488 20.801 36.886 199.169 
June 1... 39.273 21.885 21.113 19.974 36.269 20.735 36.442 195.691 
July 1... 38.385 22.102 20.905 19.806 36.543 20.796 36.646 195.183 
Aug. 1... 37.190 23.211 20.761 19.612 36.051 20.770 36.537 194.132 
Sept. 1... 35.007 24.268 21.614 19.774 35.77% 20.891 36.600 193.925 
Oct. 1... 34,262 25.790 21.742 19.573 35.791 21.145 36.431 194.734 
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RECORD OF QUARTER’S FAILURES 


Defaults Tabulated for States, Geographical 
Sections and Divisions of Business 


ITH a geographical tabulation of the third quarter’s 

insolvency record, the trend of the business mortality in 
different sections and in individual States is clearly shown. 
For the country, as a whole, commercial failures during the 
three months recently ended numbered 5,210, compared with 
5,037 for the corresponding period of 1927, and the liabilities 
were $121,745,149, against $115,132,052 in the earlier year. 
Hence, the latest statistics reveal moderate increases in both 
items, but four of the eight groups of States covered by the 
returns to R. G. DUN & Co, had a smaller number of de- 
faults than in the third quarter of 1927. These were New 
England, the South Atlantic division, the Central West and 
the Western section. The smallest decrease—1 per cent.— 
was in New England, and the largest—13.0 per cent.—was 
in the Central West, while the reduction in the South Atlan- 
tic States was 2.5 per cent., and in the Western group 5.7 
per cent. More than offsetting the improvement cited, how- 
ever, the Middle Atlantic section had 17.4 per cent. more 
insolvencies this year, the Pacific Coast 5.9 per cent. more, 
and increases of 4.4 and 1.0 per cent., respectively, occurred 
in the South Central States and in the Central East. 

The exhibit as to the liabilities is more unfavorable, rela- 
tively, than the record of the number of failures. Only three 
geographical divisions had a reduced indebtedness during 
the three months recently ended, there being a decrease of 
35.4 per cent. in the South Atlantic States, 12.4 per cent. 
in the South Central group and 36.2 per cent. on the Pacific 
Coast. Those declines, although sizable in each case, were 
more than offset by the increases elsewhere, the largest of 
which were 23.8 per cent. in New England, 59.8 in the Cen- 
tral East and 18.8 per cent. in the Western section. 

The third quarter’s commercial failures, by geographical 
sections, are compared below for two years, with percentage 
changes: 


7—Number—, P. C. ————Liabilities———_—,, P.. C. 
92 192 


Section : 1928 1927 Ine. 
New England. .. 534 539 *1.0 $12, 606, 661 
Middle Atlantic.. 1,314 1,1 19 38,921,034 
South Atlantic... 538 552 10,759,192 
South Central... 494 473 6,781,301 
Central East..... 1,059 1,049 34,596,365 
Central West... 434 499 7,964,934 
Western 133 «141 1,369,051 1,152,308 
Pacific 704 665 8,746,611 13,715,094 


. 5,210 5,037  3.4$121,745,149 $115,132,052 


$10,180,033 
36,729,424 
16,646,139 
7,743,760 
21,651,826 
7,313,468 


*- 


Nooo. 


* 
_ 


Se 


i 





Total 

*Decrease. 

An analysis of the third quarter’s insolvency returns by 
divisions of business reveals a larger number of failures 
than during the same period of 1927 in manufacturing, 
trading and “other commercial” branches, the latter includ- 
ing agents, brokers, etc. The most marked rise—9.6 per 
cent.—occurred among manufacturers; the increase among 
traders was only 1.1 per cent., and for other commercial 
defaults it was 4.4 per cent. Notwithstanding the higher 
number of manufacturing insolvencies, the liabilities for this 
classification decreased 5.3 per cent., but the reduction only 
partially offset increases of 4.5 and 29.0 per cent., respec- 
tively, among traders and the “other commercial” group. 
A comparatively few failures of unusual size accounted for 
the pronounced expansion in the indebtedness among agents, 
brokers, etc. 

In the following table, the third quarter’s failures, by 
divisions of business, are compared for two years, with per- 
centage changes: 


7—Number— P C. ————Liabilities 
1928 1927 Ine. 1928 1927 
1,397 1,275 9.6 $44,536,741 $47,012,499 
3,481 3,444 1.1 45,562,547 43,586,192 
332 318 4.4 31,645,861 24,533,361 


29.0 


5,210 5,087 3.4 $121,745,149 $115,132,052 6.7 


2 C. 
Class: itt Ine. 
Manufacturing .. 
Trading . 


Other Commercial 





*Decrease. 


The third quarter’s insolvency record for the New Eng- 
land section reveals a reduction of 5 in the number of 
commercial failures, but a rise of about $2,400,000 in the 
liabilities, compared with the returns for a corresponding 
period of 1927. Numerical decreases of 7 and 31, respec- 
tively, occurred in Vermont and cen tore and these 
changes slightly more than offset an increase of 8 in Maine, 
3 in New Hampshire, 20 in Connecticut and 2 in Rhode 
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Island. The only decline in the indebtedness was one of 
about $77,000 in Connecticut, whereas the amount was larger 
by nearly $1,900,000 in Massachusetts and by fully $400,000 
in Maine. Elsewhere, the increases were below $100,000 in 
each case. Classified according to divisions of business, the 
statistics for this geographical group show small reductions 
in number of insolvencies in manufacturing and “other com. 
mercial” lines, but heavier liabilities in both of these 
branches, and also among traders. All commercial failures 
in New England during the quarter recently ended numbered 
534 and had an indebtedness of $12,606,661, against 539 de- 
faults, involving $10,180,033, in the third quarter of last 
year. 

With a total of 1,314 commercial insolvencies, having 
liabilities of $38,921,034, the record of business mortality 
for the three Middle Atlantic States for the third quarter 
of this year compares unfavorably with the 1,119 failures, 
involving $36,729,424, during the same period of 1927. Each 
State included in this geographical section had more de- 
faults this year, there being an increase of 38 in New York, 
60 in New Jersey and 97 in Pennsylvania, and only in New 
York was the indebtedness smaller. The decrease in that 
State, however, exceeded $3,500,000, and considerably offset 
an expansion of about $3,250,000 in New Jersey and one of 
$2,460,000 in Pennsylvania. Separated according to divisions 
of business, the returns disclose more insolvencies this year 
in manufacturing, trading and “other commercial” occu- 
pations, but appreciably reduced liabilities in the latter clas- 
sification, the decrease being almost $5,000,000. That fall- 
ing off, however, was more than counterbalanced by an 
increase of more than $5,600,000 in trading lines and one of 
about $1,450,000 among manufacturers. 

A favorable exhibit is made by the third quarter’s insol- 
vency report for the South Atlantic section, 538 commercial 
failures, having liabilities of $10,759,192, comparing with 
552 defaults, involving $16,646,139, during the corresponding 
period of 1927. Four of the nine States included in this 
group had fewer insolvencies this year, these being Vir- 
ginia, West Virginia, Georgia and Florida, and the reduc- 
tions ranged from 2 in Georgia to 29 in Virginia. The 
largest increase—one of 25—occurred in North Carolina. 
In point of indebtedness, the amounts fell off in six instances 
—namely, Maryland, District of Columbia, Virginia, West 
Virginia, Georgia and Florida, the decrease in Maryland 
being about $1,400,000, in West Virginia $2,475,000 and in 
Florida $2,560,000. The contraction in the liabilities was in 
manufacturing and “other commercial” lines, notably in the 
latter classification. 

Despite a rise of 21 in the number of commercial failures 
in the South Central section during the third quarter of this 
year, over the total for the same period of 1927, the liabilities 
fell off fully $960,000. Thus, defaults in this group num- 
bered 494 in the three months recently ended, compared with 
473 in the third quarter of last year, and the indebtedness 
was $6,781,301, against $7,743,760. The only numerical re- 
ductions occurred in Alabama and Louisiana, being 9 and 7, 
respectively, but the increases elsewhere were not marked 
in any case. Only three States reported heavier liabilities, 
these being Mississippi, Arkansas and Oklahoma, and the 
combined increase was more than offset by a reduction of 
fully $1,300,000 in Kentucky alone. Examined according to 
divisions of business, the returns show more insolvencies in 
manufacturing, trading and “other commercial” branches 
than in the third quarter of last year, but a sizable decrease 
in the trading indebtedness more than counterbalanced in- 
creases in the two other classifications. 

The distinguishing feature of the third quarter’s insol- 
vency record for the Central Eastern section is the marked 
rise in the liabilities over the amount for the same period of 
1927. Totaling 1,059, commercial failures in this section 
compare closely with the 1,049 defaults of the earlier year, 
but the $34,596,365 of indebtedness reported for the three 
months recently ended is much above the $21,651,826 of the 
third quarter of 1927. Small numerical declines occurred in 
Indiana, Michigan and Wisconsin and practically offset the 
increases in Ohio and Illinois, whereas the liabilities rose 
sharply in Illinois, Michigan and Wisconsin and far more 
than counterbalanced decreases in Ohio and Indiana. The 
expansion in the indebtedness for this group, however, was 
confined to the “other commercial” classification, including 
(Continued on page 16) 
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COMMERCIAL FAILURES—THIRD QUARTER, 1928 





States 


New England 
Maine 
New Masmpahive. . 
Vermont ..--++++- 
Massachusetts 
Connecticut tee 
Rhode Island 


Middle Atlantic 
New York 
New a 
Pennsylvania 


Toti 4 
1927 


South Atlantic 
Maryland 
Delaware ° oe 
Dist. Columbia. “ge 
Virginia > . 
West Virginia. . 
North Carolina.... 
South Carolina.... 
Georgia 
Florida 


South Central 
Kentucky 
Tennessee 
Alabama 
Mississippi 
Arkansas 
Oklahoma 
Louisiana 


~ 
Illinois 
Michigan 
Wisconsin 


Central West 
Minnesota 

Iowa 

Missouri ... - 
North Dakota..... 
South Dakota 
Nebraska P 
Kansas 


1927 


Western 
Montana 
wyom 


Pacific 
Washington 
Oregon 


TED STATES 
Tots 


TOTAL 1928 


Assets } 


91,085 


Liabilities 
$705,423 
oes . 
258,2 
7,703,1 20 


31394,011 | 


325,451 





$6,520,465 
4,026,214 


7 $14,016,200 


4,693,652 
2,935,570 


$12,606,661 
10,180,033 


$21,895,353 
9,091,468 
7,934,213 





1 018, 760 
1,996,095 
621,826 
697 542 


1,823,008 


$38,921,034 
36,729,424 


$1,407,599 
147,588 
310,386 
881,380 


2,689, d16 





$7,776,673 
10,975 387 


$790,992 
545,400 
366,300 
155,040 
765,874 
850,600 
300,719 
490,113 


$10,759,192 
16,646,139 


$1, 046, 903 


968800 | 


p 2 741, 741 





$4, 265,038 
3,303,694 


$6,781,301 
7,743,760 


$8, —. 470 





3,830,902 
-968,179 


$448,615 
691,436 
1,037,880 
25,910 
60,409 
162,200 
119,700 


$34,596,365 
21,651,826 


329" 100 





2,546,150 
,099,863 


32! 900 


$7,964,934 
7,313,468 


$138,450 | 


490, 400 } 
159,143 


58.556 
166,415 


37,100 | 





$802, 688 
825,186 


$1, 106, os 
ea7 18 


$1,369,051 
1,152,308 


$1,949,186 
2,123,388 
4,674,037 





$4,117,396 
6,181,048 


$71,504,734 
58,926,154 


$8,746,611 
13,715,094 


539 


739 
149 
231 


1,119 


eeeee 


552 


143 


105 


417 
665 


5,037 


1927 


“MANUFACTURING 


Liabilities 


$10,180,033 


3,062 
5,300 
71, 062 


5, "3485 ‘O79 
$16,646,139 


66 a. 
1,987, 
$7,743,760 , 


$9,570,917 


1,408,757 
$21,651,826 


seen eeeeee 


$7,313,468 


eeeeeeseee 


$250,001 

123,366 

43, 200 
oat 


20, 300 
$1,152,308 


$1,785,630 
1,879,710 
10,049,754 
$13,715,094 


$115,132,052 


Classified Failures 1928 


No. Liabilities 


D 870, 
5,902,930 


$6,654,043 
6,030,059 
3,915,417 


$16,599,519 
15,146,610 


$61,499 


105 , ‘000 
251500 
323,348 


"$1,701,683 
11354.472 


$3, 614, 803 
399,826 
»757,200 
208" 154 
980,274 


$8,718,257 
10,071,014 


$234,241 
300,927 
1,263,900 
"55,600 
41,400 
$1,896,068 
2'663,167 


$100,400 
10,200 
6,300 
146,800 
2,000 


32,854 


3$298,554 
347,662 


$1,071,419 
1.536.152 
1,619,445 


. 
‘369, 964 


4,536,741 
(, 


$4 
"47,012,499 


TRADING 

Liabilities 
$250,026 
98,588 
181,408 
1,651,112 
= 336,255 

242,75 

303 ° $3, 760,140 
3,525,406 


$9,973,610 
2,484,609 
3,901,190 


5 $16,359,409 
10,723,366 


aa a 


2,287,566 
1,553,850 
2,596,163 
684,863 
812,235 


$7,934,677 
8,385,931 


249. 500 
311 $2,409,742 
376 4,399,195 


$37,750 


$826,012 
5 753,758 


68 $479,967 
80 495,615 
244 2,101,654 


$3,077,236 
3,448,280 


392 
416 


3,481 
3,444 


OTHER COM’L 
No. Liabilities 
6 $279,347 
2,800 
628,914 
65,100 
$976,161 
751,697 


$5,267,700 
576,800 
117,606 
5,962,106 
0,859,448 


$5,962 
1 
$45, 800 
17 7 7. 625 
81,000 
15,000 
100,800 
7,000 
555,100 
$982,325 
4,224,426 


“26,000 
14.800 
12°337 
32°200 

350.533 

$435,870 

304,065 


$2,181, 101 
126,! 


"463,489 
“69 $17, hey 431 
3,1 


4,881 


$250,024 


$3,659,124 
251,106 


237, 587 


$397,800 
91,621 
952,938 
$1,442,359 
4,896,850 


$31,645,861 
24,533,361 


Banking Failures 


Liabilities 


"$925,000 
$925 — 


$1,850,000 


$1,850,000 
300,000 


68. 061 
250,000 
960,000 

1,260,000 


2,630,061 
3,186,800 


$126,000 
3,307,979 
1,050,000 


$840,000 
1,677,145 
1,737,000 
$4,254,145 
9,720,520 


$506,100 


1,700, ‘000 
970,000 
1,164,600 


ccna 
$200,000 
305,200 


$975,000 


$20,809,985 
20,857 350 
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PROVINCES a COMMERCIAL MANUFACTURING 


Ontario 

Quebec. 

British Cc lumbia.: 
Nova Scotia 
Newfoundl: and 
Manitoba 

New Brunswick 
rE ai e 

Alber 


8rd Q arter, 


Assets 
$2, a as 
A 


9 
108.406 
115,141 

91.700 
112,009 


Liabilities 
$3,231,832 
4,474,206 

347, 105 


207, oH 
“927800 
198,560 





$6,001,114 
4,371,109 


$9,548,251 
6,651,568 


Liabilities 
15,71 


23,700 
3.075 


$3,354,113 
2,055,119 


No. Liabilities 
$930,495 
2,076,107 
213,493 

122,544 

47,400 


$3,761,417 
3,807,817 


R COM’L BA 
No. 


E 
No. Liabilities 
6 $2,185,626 
16 221,852 
13,500 
2,943 
beens 


1. “800 


29° $2,432,721 
386 8 =788,632 


KING 
Liabilities 
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MORE FARM IMPLEMENTS SOLD 





Bigger Crops and Better Prices Increase Interest 
in New Agricultural Equipment 


THE majority of firms manufacturing and selling agricul- 
“ tural implements undoubtedly will show a substantial 
increase in their sales and profits this year, when the totals 
are compared with the records of 1927. The types of ma- 
chines, though, in which gains have been made are by no 
means uniform. Some parts of the country, according to 
reports to DUN’S REVIEW, show the principal gain in the 
sale of heavy equipment, such as tractors, corn shellers, 
combines and threshing machines. In many sections, on 
the other hand, general items and light machinery have sold 
better than heavy equipment and the movement of parts has 
been especially good. 

Price fluctuations during the year have been inconse- 
quential, advances on some items having been offset by 
corresponding declines on other articles. While crop returns 
lack uniformity, in those parts of the country where yields 
were large, most implement companies are optimistic regard- 
ing sales for the early part of 1929, expecting that they will 
be well up to the current year’s volume. 


PHILADELPHIA.—The sales of agricultural implements 
in this district seem to be fully up to the volume of a year 
ago, even though there are several weak places in those sec- 
tions where crops were below normal. Demand seems to 
have been largest for tractors, combines and other power 
machines. 

Prices, on the whole, have been steady during the year 
and no changes of consequence are in prospect. Even though 
a larger demand is expected next year, itis thought that the 
present capacity of local manufacturing plants will be able 
to permit the prompt filling of all orders. An unusually 
optimistic attitude is entertained regarding the future. 


BALTIMORE .—Although distribution of agricultural im- 
plements in this territory for the first three quarters of the 
year exceeded by 5 per cent. the sales total for. the corre- 
sponding 1927 period, this year’s business thus far is some- 
what of a disappointment. Unusual weather conditions were 
an unfavorable factor in the Spring, and heavy storms which 
swept up the coast from the South during the late Summer 
damaged many unharvested crops in this State. This latter 
misfortune impaired business generally in farming regions. 
Current trade is hardly as good as it was one year ago, but 
Autumn business is normally of less volume than Spring 
trade. Harvest returns, in some cases, have been below last 
year’s yields. 

These crop shortages have exerted an adverse influence 
upon the farmers’ purchasing power. General items and 
light farm machinery have sold better than heavy equipment 
this year, and the movement of parts has been especially 
good. During the past few years, farmers have been buying 
new equipment only when absolutely necessary, and they 
appear to have been contented to operate with revamped and 
patched implements. This is largely due to low prices 
realized for their products, while the cost of commodities 
which they required has been comparatively high. All grain 
quotations have been low, and while livestock is high, not 
many cattle and hogs are raised in this State for sale to 
the public. 

Price fluctuations during the current year have been in- 
consequential, advances on some items having been offset by 
corresponding declines on other articles. It is improbable 
that current quotations will be disturbed in the near future, 
inasmuch as present prices are believed to be fairly well 
stabilized. Collections in agricultural regions at present 
range from poor to fair. The outlook for the remainder of 
the Fall is not too promising. 


ST. LOUIS.—Local agents and distributors of farm im- 
plements report that volume of business is about the same 
as it was at this time last year. Prices are steady, and are 
expected to remain firm; much fluctuation is not anticipated 
in the near future. 

Agricultural conditions in this district were not favorable 
early in the year, but improved during the Summer months. 
Crops are larger than expected, and livestock prices now are 
at good levels. This stiuation has, as yet, not been reflected 
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in the increased sale of implements. This is expected to 
come later. The outlook for the implement trade is more 
favorable than it has been for some time, and it is felt that 
a good crop in this territory next year will bring the businesg 
back to a normal basis, both in sales and collections. 


DALLAS.—Distributors of tillage tools exclusively report 
very satisfactory sales for the year to date, estimates of the 
increase in volume over the record for the same period last 
year being in some cases between 50 and 75 per cent. There 
has been a slight decline in sales of power machinery, due 
largely to the short grain crop. Dealers in specialty lines 
have experienced an increase of around 15 per cent. in 
volume. 

There has been no change to speak of in prices for some 
time, and none is anticipated in the near future. Farmers 
seem to be breaking away from the close buying attitude 
they have maintained for several years, and purchases ap- 
parently are not being confined strictly to necessities. More 
specialty lines are being added by dealers, with good results, 

The deterioration of cotton in some sections is not en- 
couraging for Fall trade, but a general readjustment seems 
to have been about completed, and prospects, on the whole, 
are good. 


OMAHA.—Most of the implement companies operating in 
this territory close their fiscal year October 31, and unques- 
tionably they will show a substantial increase in sales as 
well as profits compared with the records of last year. This 
increase has been noticeable principally in the sale of heavy 
equipment, such as tractors, combines, and threshing ma- 
chines. At present, there is a good demand for corn shellers, 
but the volume is just about the same as it was a year ago. 
Most implement companies are optimistic regarding sales 
for the new year, and expect to at least equal the current 
year’s volume. No important changes are expected in price 
or terms. Collections are reported to be ranging from fair 
to good, and generally are classed as satisfactory. 

Crop conditions throughout Iowa are excellent, the pres- 
ent corn crop unquestionably will exceed the five-year aver- 
age and come close to a record-breaking year. The corn 
crop in Nebraska will show a decrease of about one-third, 
compared with that of last year, and will be slightly under 
the ten-year average. Current estimates are about 200,000,- 
000 bushels. The wheat crop in Nebraska was good. While 
certain sections of the State will suffer a loss to its corn crop 
of as much as 50 per cent., the State, as a whole, has had 
quite a satisfactory crop year. 


KANSAS CITY.—September sales of agricultural im- 
plements have been good, contract business also opened up 
well, and the outlook seems to be that volume will be fully 
up to that of last year. August business was somewhat 
better than in August, 1927. The most favorable influence 
now appears to be the good condition of corn. The old 
crop is showing strengthening prices as it is being cleaned 
up. Considerable feeding has been done on early harvests 
of this year’s crop. 


DENVER.—This is mainly a distributing center for agri- 
cultural implements. Dealers and distributors, practically 
without exception, report that the business done this year 
shows a substantial increase over that of last year. Prices 
remain approximately the same as those that prevailed a 
year ago, and no material changes are anticipated during 
the next few months. There is a spirit of optimism pre- 
vailing in the implement trade, and the outlook for 1928 
is decidedly encouraging. Collections are fair. 


SAN FRANCISCO.—The manufacture of agricultural 
implements in this section is confined chiefly to garden tools, 
tractors, harvesters and kindred items. For the former, 
there is a fairly steady demand, also a steady call for the 
caterpillar type for road work, also for general farm use. 
Harvesting equipment, on the other hand, is in only fair de- 
mand, and there has been a slowing down on the sales of 
orchard equipment. 

High costs of operation and uncertain prices to the grower 
for his crop have resulted in less planting of new orchards. 
Less acreage was planted to rice this year, and present 
prices paid for wheat do not allow much to the grower. 
Consequently, the future outlook in this section is not favor- 
able for an increase; rather for the contrary, except in cer- 
tain favored localities. 
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TIME MONEY MARKET LOWERED 


Rates Lowered 14 of 1 Per Cent.—Call Loan 
Market also Easier 


HE local money market was easy during most of the week, 

with call loans around 6% per cent., and outside accom- 
modation available at concessions of % of 1 per cent., or 
more, under the official rate. The demand was comparative- 
ly light, and considerable amounts of funds were received 
from other centers in the United States and from abroad. 
The most significant development, however, was a drop of %4 
of 1 per cent. in time loan rates. For months, the banks 
have been reluctant to make collateral loans of fixed ma- 
turity, but the supply of such funds increased to a marked 
extent this week. This was regarded as an indication of 
a belief in banking circles that the worst of the uncertainty 
in day-to-day money rate movements has been passed, and 
that a more stable situation is in prospect. The next week 
or so is expected to bring the passing of the peak of Autumn 
commercial demands, and the Federal Reserve Bank con- 
tinued this week to aid in this situation by the purchase of 
bills. Commercial paper continued plentiful, with no 
change in rates. 

Sterling continued to occupy the center of interest in the 
foreign exchange market, and early depression in the rate 
caused a further engagement of gold for shipment from 
London to New York. The gold movement from England 
to this country now totals $13,000,000. The sterling rate 
rallied after announcement of the latest shipment, but 
bankers believe that the gold movement has not yet ended, 
as sterling still has to stand the strain of heavy cotton and 
grain purchases by European countries, and the relatively 
high money rates in this country necessitate the financing 
of this business in London, rather than in New York. Early 
estimates were that the gold movement would total around 
$25,000,000, but it is now expected to be considerably larger 
than this figure. Among the South Americans, the Argen- 
tine peso continued at a discount that wou!d seemingly make 
profitable the shipment of gold from Buenos Aires to New 
York, but only one shipment of this character was announced 
as a result of exchange conditions. Sentiment toward the 
Japanese yen was improved by the progress made in the 
movement toward a return to the gold standard by Japan. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
4.84% 4.8452 4.844% 4.84% 4.8448 *.... 
4.84% 4.8493 4.85% 4.85% 4.85 

: 3.907, 3.90%, 3.90% 


3.9044 3.905% 
B 79% 


Sterling, checks... 
Sterling, cables 
Paris, checks 
Paris, cables 
Berlin, check 
Berlin, cables..... 
Antwerp, checks... 
Antwerp, cables... 
Lire, checks....... 
Lire, cables....... 
Swiss, checks..... 
Swiss, cables...... 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks... 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
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Norway, checks... 26.66 
Norway, cables.... 26.67 
Greece, checks.... 1.291% 
Greece, cables.... 1,29 %% 
Pertugal, checks... : i see 
Portngal. cables... 4.54 54 4.54 soak coos 
Montreal, demand. 100.00 } 100.00 100.00 100.00 
Argentina, demand 42.00 2. 42.00 42.05 42.06 
Brazil, demand.... 11.94 .f 11.94 11.93 11.92 
Chili, demand.... 12.11 12.11 12.10 12.10 12.10 


Uruguay, demand.. 101.78 101.78 101.78 102.00 102.00 
* Holiday. 





Money Conditions Elsewhere 


Boston.—The high money rates still are maintained, call money 
continuing at 7144 per cent. The Federal Reserve ratio declined during 
the week from 80 to 79.3 per cent. The reserves increased about 
$6,000,000, the deposits about $8,000,000, and circulation about $2.- 
000,000. Bills bought in the open market increased $5,000,000. For 
the year to date, sales of stock have amounted to 8,949,266 shares, 
as compared with 6,153,823 shares to date last year. The sales of 
bonds this year are $7,037,600, while for last year to date the sales- 
total was $4,507,750. 


6 St. Louis.—The deposit liability of the Federal Reserve Bank of 
“t. Louis as of October 8 increased $203,000 during the week, and 
the note circulation gained $340,000. Reserves carried against com- 
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bined deposit and Vederal Reserve note liability increased 12.8 per 
cent., standing at 65 per cent. at the end of the period. Bills dis- 
counted decreased $17,409,000. while there was no change in the 
amount of bills purchased in the open market. Money rates at the 
St. Louis banks have advanced slightly. Commercial paper is quoted 
at 54% to 5% per cent. Loans to customers are 5% to 6 per cent., 
while collateral loans are 51% to 6 per cent. 


Chicago.—Money is steady. Commercial paper ranges from 54 
to 51% per cent. in a more active market, with the bulk of it moving 
at the lower figure. Over-the-counter and customers’ collateral loans 
are 5% to 6 per cent. Brokerage loans run from 6 to 6% per cent. 


Cincinnati.—Conditions in the money market continue firm under 
an active demand from industrial sources. Supplies are sufficient for 
ordinary needs. Rates for commercial paper are unchanged at 6 to 


6% per cent., with 7 per cent. to brokers. 


Cleveland.—The money market presents a somewhat unsteady 
situation and the demand for loans is not excessive. Rates hold quite 
steady. The week’s report of the local Federal Reserve Bank re- 
vistered little change in the various items mentioned, except that 
the item of debits to individual accounts was nearly $200,000,000 
uhead of that of the former week and nearly $100,000,000 ahead of 
the record for the same week last year. Loans and discounts in- 
creased $18,000,000 over the total of the previous week, while there 
was an increase of $12,000,000 in net demand deposits. 


Twin Cities (St. Paul-Minneapolis)—The demand for money was 
active during the week, with ample funds available. Rates for com- 
mercial and industrial loans are quoted at 5% to 6 per cent. Com- 
mercial paper is 5144 to 5% per cent. The Federal Reserve Bank of 
Minneapolis in its last weekly statement reports a decrease in bills 
discounted of $2,420,000, and an increase in deposits of $1,948,000. 
There was an increase in total reserves of $5,065,000, and an increase 
in reserve note circulation of $3,024,000. 


Kansas City——Commercial banks report that demand is fairly 
steady and that there has been no change in rates. Clearings for 
the past month were about the same as they were in August, but 
were 10 per cent. larger than the total for September, 1927. 





Bank Clearings Again Heavy 
BANK clearings continue heavy, the total this week at 
all leading cities in the United States of $9,227,676,000, 
exceeding that of a year ago by 8.3 per cent. Only five 
days are included in this year’s report. At New York 
City, bank clearings this week amount to $6,074,000,000, and 
are 14.2 per cent. larger than for the five days of 1927. 
Leading outside centers report a total of $3,153,676,000, 
which is 1.6 per cent. less than that of a year ago. Ata 
number of these cities, however, the statement for last year 
included six days; hence some of the losses that appear. 
Satisfactory gains are shown this week at some outside 
cities, among them Pittsburgh, Buffalo and Detroit. 
Figures for the week and average daily bank clearings 
for the year to date are compared herewith: 


















Five Days Week Per Week 
Oct. 10,1928 Oct. 13,1927 Cent. Oct. 14, 1926 
eR Lee er $378,000,000 $411,000,000 — 8.0 $423,000,000 
Philadelphia ..... 454,000,000 440,000,000 + 3,2 482,000,000 
Baltimore ....... 106,707,000 102,009,000 + 4.6 87,809,000 
Pittsburgh ...... 149,332,000 142,927,000 - 4.5 166,945,000 
SIRERNO. 35 6 oe cicss 50,856,000 50,075,000 + 1.6 50,447,000 
eee 570,212,000 597,365,000 — 4.5 605 7 
RRMORS ose eveas 198,928,000 159,976,000 +24.3 17 
Cleveland ...... 111,808,000 116,116,000 — 3.7 28, 
Cincinnati ..... 59,882,000 65,377,000 — 8.4 68,629, 
ORE ears 000,000 140,800,000 —... 143,700,000 
Kansas City..... 000,000 139,600,000 —... 144,700,000 
CS eee *45,000,000 41,411,000 + ... 40,019,000 
Minneapolis ¥ 119,818,000 115,146,000 + 4,1 90,678,000 
Richmond ....... *45,000,000 52,803,000 —... 50,445,000 
pS. ee 55,609,000 62,813,000 —11.5 60,227,000 
Louisville ....... 31,563,000 33,981,000 — 7.1 32.601,000 
New Orleans..... 49,996,000 62,441,000 —19.9 65 
i” rae *60,000,000 54,505,000 + ... 
San Francisco.... 175,200,000 189,200,000 — 7.4 179.900,000 
Los Angeles...... *170,000,000 149,102,000 + ... 166,568,000 
POREIBRG cc cccces *37,000,000 36,845,000 + ... 44,623,000 
an 39,765,000 42,215,000 — 5.8 44,485,000 
OGRE carreine cs $3,153,676.000 $3,205,707,000 — 1.6 $3,306.056,000 
New York... 6,074,000,000 5,317,000,.000 +14.2 4,725,000,000 
TOtsE AM so 60 cse'e $9,227,676,000 $8,522,707,000 + 8.3 $8,031.056,000 
Average daily: 
Oct, ta: date... $2,028,527,000 $1,668,431,000 +21.6 $1,531,610,000 
September ....... 1,892,758,000 1,672,260,000 +13.2 1,429,753 ,000 
po eee 1,529,361,000 1,490,760,000 + 2.6 1,391,779,000 
SE. c4¢ 6c eeeee 1,734,026,000 1,611.386.000 + 7.6 1,519.252,000 
Second Quarter... 1,992,471,000 1,626,269.000 422.5 1,542.924.000 
First Quarter.... 1,863,162,000 1,654,409,000 +12.6 1,657,622,000 


*Estimated 





Montreal.—The local money market still displays a tendency to 
firmness. No change is reported in general discount rates, which 
continue at 6 to 6% per cent., with ample funds for all commercial 
purposes. 
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REPORTS ON COLLECTIONS 


Boston.—Collections have been running somewhat slower this week, 
and are classed as fair to slow, as a whole 


Providence.—Despite isolated instances of a change for the better, 
slowness seems to predominate in the reports on current collections. 


Hartford.—There has been almost no improvement in collections 
this week. 


Newark.—Although collections are not considered as satisfactory, 
a slight improvement has been reported. 

Philadelphia.—On the whole, collections are better than they were 
a week ago. In the leather belting and the men’s clothing trades they 
are considered good, and in the paper trade there has been an im- 
provement, even though they are not, as yet, up to normal. 

Buffalo.—Collections of commercial accounts are normally prompt, 
and instalment payments are improving, showing fewer lapses. 

Baltimore.—The improvement in last week’s returns was nullified 
by a reaction in this week’s collections. Farm implement distributors 
and wholesale hardware dealers especially report that current remit- 
tances from agricultural regions are below the seasonal average. 
Urban collections show practically no change. 

St. Louis.—With the leading dry goods houses and shoe manufac- 
turers, collections have been satisfactory since the first of the month. 
Many of the small jobbers, however, are complaining of the tardiness 
of collections. 

Atlanta.—Owing to unfavorable weather conditions and the lateness 
of crops in some localities, collections for September are said to show 
a decline of 15 per cent. or more, when compared with the returns 
for the same month in 1927. October shows a slight improvement, 
though it hardly is up to the general average, due to the retardation 
of buying interest, caused by the unseasonable weather. 

Dallias.—While there is ample room for improvement, collections 
this week are fairly prompt, and are considered satisfactory, as a 
whole. 

Oklahoma City.—The reports of the current week show that collec- 
tions average from fair to good. 

Chattanooga.—Collections still are tight. The dealers who con- 
tinually press their debtors seem to be getting their money, but 
the easy-going, lenient jobbers are left to carry the burden. 

Jacksonville.—There has been almost no improvement in collec- 
tions, which continue slow. 

New Orleans.—Although collections have improved slightly, they 
are not so good as usual at this season of the year. 

Chicago.—Most of the reports received during the week show that 
collections are fairly good, there being an improvement noticeable, 
when compared with the conditions prevailing a week ago. 

Cincinnati.—Although a slight improvement has been reported in 
some trades, general mercantile collections continue slow. 

Cleveland.—There has been a slight improvement in the collections 
of current accounts in the more staple lines, but there continues 
considerable tardiness in the liquidation of the majority of obliga- 
tions. 

Toledo.—In collections, slowness prevails in some lines, while 
others report a slight improvement in their returns. 

Detroit.—Collections range from slow to prompt in some lines, with 
a fair general average reported. 

Milwaukee,—Local collections are said to be improving. 

Twin Cities (St. Paul-Minneapolis).—During the week. collections 
have been fair to good, and heavy seasonal liquidation is anticipated 
in the course of the next thirty days. 

Omaha.—There has been no change in collections, when compared 
with the record of a week ago. 

Denver.—There has been but little change in the collections situa- 
tion during the week, reports of fair predominating. 

San Francisco.—Collections have been fairly good this week, with 
an upward trend noticeable in many lines. 

Seattle.—There has been a marked improvement in retail collections 
during the week, but in the wholesale trade, conditions are about the 
same as they were a week ago, averaging from fair to good. Instal- 
ment payments are a little prompter now. 

Montreal.—Local collections continue fair, taken as a whole. 


Toronto.—Payments were classed as quite satisfactory this week. 





Of every ten automobiles produced in the United States during the 
first half of this year, one was shipped to a foreign country, according 
to official reports. This compares with slightly less than one car out 
of eleven in the corresponding months last year and does not include 
those cars, parts for which were made in this country, but which 
were assembled abroad. When these are taken into consideration, the 
foreign business of the automobile industry assumes much greater 
proportions. 
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BACKLOGS OF STEEL 


BUSINESS 


Further Increase in Unfilled Tonnages, and 
Production Remains at High Level 


TTHE high production record in steel is supported by a sub- 
stantial backlog in unfilled tonnages, and output in the 
Pittsburgh district continues close to 85 per cent. of capacity, 
Pig iron also shows an improvement, and additional active 
furnaces will increase tonnages in this department. Finish- 
ing operations in some lines are now drawing upon unfilled 
contracts, though new business remains good, in view of the 
volume already covered, and sheet consumers still are taking 
heavy shipments. Tin plate is seasonally quieter, though 
operations remain at the 75 per cent. level, on the average, 
In heavier descriptions, plates still lag, though structural 
materials reach a considerable total in contracts awarded, 
and quite good progress is being made in introducing light 
structural shapes for ordinary house construction. 

An attitude of firmness on prices is more in evidence, with 
shading less persistent, though the higher quotations for the 
fourth quarter have not fully crystalized in all cases. Cold- 
finished steel bars and shafting are quoted at $2.20, Pitts- 
burgh; for merchant bars, plates and shapes, $2, Pittsburgh, 
is the regular fourth-quarter figure, though not fully ob- 
served. Sheets are steadier, black at $2.75, Pittsburgh base; 
blue annealed at $2, Pittsburgh, and galvanized at $3.50, 
Pittsburgh. 

The pig iron market has responded to the improved steel 
situation, together with the fact that scrap has advanced 
rather sharply. Inquiries for iron are fairly numerous, and 
quotations are firm at the higher levels. Basic, at the mini- 
mum, is $17, Valley, and foundry the same, with a further 
advance of 25c. per ton intimated in certain quarters. Besse- 
mer iron is quoted at $17.50, Valley. Heavy melting steel 
scrap has held at $17, Pittsburgh, and the comparatively 
low figures on pig iron are regarded out of line. On spot 
tonnages, both furnace and foundry coke are steady, with a 
better demand for strictly fuel purposes. Furnace coke is 
available in limited tonnages for spot sale, and is quoted at 
$2.75 and $2.90, Connellsville oven. Additional beehive ca- 
pacity in the Connellsville region is going into commission, 
mainly by the steel interests. 





Production of Pig Iron 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THB UNITED 
STATES BY MONTHS SINCE JANUARY 1, 1924—GROSS TONS 
(From The Iron Age) 


1928 1927 1926 1925 1924 
100,123 7 7 7,3 





00,1 106,974 108.720 384 

105,024 104.408 114,791 106,026 

112,366 111,032 114,975 111,809 

114.074 115, 108,632 107,781 

109,385 112, ¢ 84,358 

102,988 107, : 67,541 

107.351 109, 95,794 

BR tits ovis 4'n,0.0'8- 0 Rule aa ateee 99,091 108 57,577 
August . 101,180 103 60,875 
September 102,077 104 68,442 
EE acc csvescesseesuas. sevieaes 107,555 79,907 
MEE .ccecevedecesenee cesaco™ 107,890 83,656 
PO are cacicie saved = casnae® 99.712 104,853 95,539 
MED A6e'Ceancircheipes thentae 107,043 99,735 85,075 








Increase in Unfilled Steel Orders.—wntfitied orders on 
the books of the United States Steel Corporation on September 30 were 
3,698,368 tons, compared with 3,624,043 tons on August 31. This is 
an increase during the last month of 74,325 tons. The unfilled ton- 
nage a year ago was 3,148,113 tons. 







1928 1925 
.275,947 5.037.323 
4,398,189 5,284,771 
4,235,206 4,863,564 
3,872,133 4.446.568 
Lyd S.enn-aee 
3.637.009 3.710, 
3,570,927 3.539 
3,624,043 


3,698,368 





Buffalo.—There has been little change of importance in the steel 
industry within the past week. With substantial orders for advance 
shipment keeping the mills operating at about 90 per cent. capacity 
and the smaller mills at around 65 per cent., there is a better feeling 
in the steel industry than has existed for many months. Prices are 
being well maintained. 
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October 13, 1928 
HIDE PRICES STILL DEPRESSED 


Further Declines in Both Domestic and Foreign 
Stock—Calfskins also Lower 


ONTINUED slowness and weakness rules in hides. 

Packer hides again sold down, and at the new levels of 
92%6c. for native steers and 22c. for heavy native cows the 
demand continues sluggish. Trading is quiet, except at 
further declines, but the packers, while anxious to sell, are 
not moving current slaughter and have been carrying hides 
over for several weeks. Light native cows are weak at 
19%4c. last paid, as some Chicago small packer October all- 
weight cows and steers sold down to 19c. for natives and 
18c. for brands. Branded lines have been barely sustained 
and bulls are as neglected as ever, except for a movement 
in August-September-October local small packers. 

Country hides are more or less demoralized and in an 
uncertain position, along with packers. Some sales were 
made of Middle West 25 to 45-pound extremes at 18c. and 
of buffs at 16c.; these figures are unchanged from some 
previous business. Supplies are considered light, but more 
than sufficient for a fair consuming demand. 

Foreign hides declined, which was to be expected, but a 
line of 35,000 to 40,000 Argentine steers sold at an equivalent 
of around 21%c., c.& f. sight credit basis per pound. This 
is considered better than was recently nominally talked. 
Common varieties of Latin-American dry hides slumped, 
with a sale of 300-odd Central Americans down to 381c., 
registering a decline of 2%c. 

Calfskins are feeling the effects of the generally weak 
market, and are lower. Kips, of course, declined, along with 
light hides. Chicago city calf sold at 25c., but are weak. 
Packers were claimed sold in one quarter at 28c., but further 
offerings at this figure are disregarded by buyers. Chicago 
city kips slumped to 23c., and packers sold at 26c. as a basis 
for natives. Buyers’ later views were lower. New York 
city’s are easing, with trading in 7 to 9 pounds at $2.80 by 
one collector and at $2.87% by another. Heavyweights are 
regarded nominal around $3.70, while supplies of 5 to 7’s 
are small, with receipts light. These last sold at $2.45. 





Weakness in Leather Markets 


HE structure of the entire leather market is again weaker, owing 

to the hesitancy of bbiyers and further sharp declines in raw mate- 
rials. Big sole leather producers are openly quoting lower; in upper 
stock, patent, grain calf and side leathers are all soft and down 
in price. 

In sole leather, the further slumps in the hide market keep buyers 
very cautious, and finished leather prices are weaker. Certain tan- 
hers who previously were quoting on a basis of 62c., tannery run, 
for union and 64c. for oak backs in the choicest tannages are nomi- 
nally not listing over 62c. for oak and 60c. for union trim. These 
prices are for top-notch quality, and the bulk of business is, of 
course, at less money. 

The offal market also is weak, and concessions are the rule on 
such sales as are consummated. One New York tanner producing 
a very high-class double oak rough shoulder made sales of two cars 
of these to two different buyers, one on a basis of 58c. for No. 1’s 
and the second sale at 57c. An out-of-town tanner sold a car of 
“wash board” double shoulders at 53c., which was really a No. 3 
selection and contained some stock that might be classed as “wash 
boards,” but buyers’ ideas now are much less. One sale was made 
of two cars of high-class scoured oak steer hide bellies at 34c., also 
Some car-lot sales of medium and heavy oak bellies at 35c., including 
lights at 33c. Another tanner sold a car of steer hide bellies at 32c. 
for all weights, which was 1c. under previous sales. 

Upper leathers are in lessened demand, and generally weak. Even 
reptiles are selling in diminished volume. Suede generally leads in 
the demand, but the Fall footwear season is drawing to a close. De- 
cided weakness exists in side upper, which is a natural consequence 
of the severe breaks in hides. Various calf leather tanners have 
Teduced prices 1c. to 3c. per foot, but little calf, outside of suede, 
has been sold for a long time. 





Improvement in Shoe Trade.— New England reports that 
the demand for women's shoes has continued good, right along. Some 
Producers are said to have sufficient orders on their books to carry 
into next month, and production is going steadily forward. Prints, 
Suedes and fabrics dominate the demand, according to grades of 
shoes produced. Business in men’s lines continues slow, but is said 
to show improvement in some quarters. As heretofore black shoes for 
men’s wear far outnumber tans or browns. 
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French Imports of Leather.— A government report states 
that, while France is one of the five most important leather producing 
countries of the world, and exported more leather in 1927 than did 
any other country, the French Republic also imports considerable 
quantities of leather. While economic conditions since the close of 
the war have not been very favorable for the expansion of foreign 
leather sales, yet these have been gradually improving. 

Exports of leather from the United States to France declined con- 
sistently from 1925 to 1927, inclusive, but preliminary figures show 
that there has been some increases in these sales during the first 
seven months of the present year. Virtually. all types of American 
leather are marketable in France, but side upper and patent com- 
prise the largest share of this business. Competition in the French 
market is very severe, not only from domestic tanners but with Ger- 
man, Belgium, Dutch and English tanners, as well. 





Fall River Textile Developments 

sarcaleneninn the merging of three banks in Fall River, the pro- 

moters have been turning their attention to plans for reorganizing 
the methods of manufacturing and merchandising used in the local 
mills. Conferences have been held with some large converting houses 
in New York, with the purpose in view of using them as an agency 
for the distribution of finished products to be made by a merged 
group of Fall River mills having stock or other connections with 
finishing plants. 

Official statements as to plans and policies are being withheld, but 
it is proposed to organize a holding corporation for mill stocks that 
will permit manufacturing and merchandising control to be backed 
by financiers who were interested in the bank merger. It is believed 
that it will be practicable, by new methods, to reduce the cost of 
operation in some Fall River mills to a point where it will be pos- 
sible to withstand the inroads of Southern or other competition. 

During the New Bedford strike, it is stated that fully 15,000 
looms in Fall River have found employment on fine combed goods 
that would normally come into competition with New Bedford prod- 
ucts. In addition to the proposed merger of plants in that city to be 
brought about through the new financial forces operating there, it is 
reported that plans are under consideration for the merging of 
another group of mills, for the purposes of reducing costs of opera- 
tions and employing new merchandising methods. 





Cotton Crop Estimate Lowered.—rnhe Department of 
Agriculture announced this week that a cotton crop of 13,993,000 
equivalent 500-pound bales is indicated for this year and that the 
condition of the crop on October 1 was 54.4 per cent. of normal. 

This compares with 54.2 per cent. a year ago; 61.3 per cent. in 
1926 and 56.6 per cent. in 1925, and indicated an approximate yield 
of 149.1 pounds per acre, compared with 154.5 in 1927; 182.6 in 
1926, and 156.3 as the ten-year average from 1917 to 1926. 

“The reduction of 446,000 bales in the forecast represents approxi- 
mately the reduction due to unfavorable climatic developments of the 
month,” the department observed. “In the South Atlantic States 
excessive and continuous rains caused heavy losses from boll weevil 
and boll rot. In the northern portions of the belt below average tem- 
peratures prevented average development of bolls. In parts of Okla- 
homa continued drought bas reduced the size of bolls and outturn 
of lint. On the other hand, a slight improvement has resulted in 
Mississippi and Louisiana due to favorable weather for maturing 
the crop.” 

The forecast of yield, as given out by the Department of Agricul- 
ture in each of its reports this year, compared with the correspond- 
ing reports of preceding years and with the final reports of 1927, 1926 
and 1925, is as follows (figures being in thousands of bales) : 


1928-29. 1927-28. 1926-27. 1925-26. 


AEE Doki cbcce ceeen Katia 14,291 13,492 15,631 13,566 
pt | Se eee rm ic ae nee 15,248 13,900 
BOOM. © Dicnis cc occancees 14,439 12,692 15,166 13,740 
WOMEETINOr IG. cceccvegeae Sewee, stews 15,810 13,931 
OMAN cs Seooncerwnmna 13,993 12,678 16,627 14,759 
WIE enciw sé tlxkc rietaamhecaade. ia aae 12,777 17,977 16,103 





Chicago Steel Bookings Heavier 

Chicagov.—Fourth quarter bookings of the Chicago steel companies 
are much heavier than they were a year ago, while the sales and 
shipments for the first nine months of the year were reported fully 
20 per cent. ahead of the 1927 total. Specifications on contracts are 
running well above the average, while one producer reported the best 
bookings in the week just ended of any this year. October schedules 
of some of the leading automobile makers are fully as heavy as they 
have been in recent months. The tank steel trade is slow. Rail 
buying and railroad equipment inquiry are both more active. Rail 
buying of the last week was in excess of 46,000 tons, with 30 per 
cent. going to Western makers. Rail inquiry from two large systems 
totals around 350,000 tons. Current equipment inquiry includes 
2,800 freight and refrigerator cars of various types. 








14 DUN’S REVIEW 


DRY GOODS DISTRIBUTION GAINS 


Steadier Buying Reported—Low Estimate of 
Cotton Yield Stiffens Prices 


THE distribution of dry goods is attaining larger propor- 

tions as the Fall retail selling season progresses. Harvest 
returns and activity in many industries account for the 
steadier buying from first and second hands. The govern- 
ment estimate of a cotton crop under 14,000,000 bales was 
a disappointment to merchants, although it stiffened prices 
in the cloth markets. The possibility of higher-priced cotton 
was regarded in the trade as likely to lead to advanced 
prices for goods, and to cause some hesitation in distribution 
as the season goes on. 

The settlement of the twenty-five weeks’ strike at New 
Bedford, through a compromise offer of a 5 per cent. wage 
decrease, instead of a 10 per cent. reduction, was followed 
by the resumption of operations in the mills in a small way 
only, owing to a dearth of orders. It also lead to a demand 
for a restoration of 5 per cent. in the wages of Fall River 
operatives, who had accepted a 10 per cent. reduction early 
in the year. 

The garment trade was quite busy on orders for im- 
mediate shipment, and has been buying fabrics steadily for 
immediate cutting. The cleaning up of Fall stocks of 
woolens and worsteds has begun to increase the activity in 
buying for next Spring. Production continues below ca- 
pacity. Cooler weather has stimulated activity in heavy 
underwear and in clothing purchases, and has led to a larger 
movement of blankets and flannels. 

The importance of style, color and fashion is being 
stressed more widely than ever in merchandising fields, and 
style shows are being held in cotton, silk and rayon divisions. 
Threats of a strike in Patterson, N. J., the largest center of 
silk production, have not yet affected the markets adversely, 
as stocks seem ample to meet current requirements. 





Printed Goods Move Freely 


PSINTERS of cotton, silk and rayon fabrics are very busy, and 

there is a large movement of goods into cutting and distributing 
channels. Business done on percales by some large printers has been 
of record proportions, and many new and striking lines of printed 
silks are being shown for Spring. In cotton goods, 4-4 bleached cot- 
tons were advanced 4c. a yard, and prices for most lines have 
stiffened since the cotton report was issued. The automotive industry 
continues to absorb capacity production of cotton goods in tire 
fabrics, and for other uses. The movement of holiday merchandise 
in packaged form is large, comprising fancy towels and table sets, 
colored sheets and pillow cases, and many novelty lines. 

In new lines of Spring worsteds offered during the week, the widest 

* variety in color, weight and construction yet seen in the worsted 
dress goods division was displayed. The clean-up of Fall goods has 
been more general than was anticipated a month ago, and it has 
encouraged the production of new lines for the lightweight season. 
In men’s wear, oxfords have sold freely, and overcoatings have moved 
out well, from stock. There has been more buying of Spring goods 
in fancy worsteds. 

The rise that had been going on in raw silk markets appeared to 
have been checked during the week. Sales of velvets, crepes and silk 
novelties continued fairly steady for this period of the year. Fancy 
silk hosiery appears to be growing in popularity. Representatives 
of large silk houses have been opening new departments in the New 
York garment centers, and are giving cutters closer service in spot 
deliveries. 

The heavyweight knit goods movement has been quite active, and 
there has been a rush to cover needs that were not provided for 
when the season was opened. The buying also has led to the placing 
of more orders for Spring lines that had been moving slowly. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to October 5, according to statistics com- 
piled by The Financial Chronicle, 3,097,002 bales of cotton came into 
sight, against 3,587,785 bales last year. Takings by Northern spin- 
ners for the crop year to October 5 were 183,731 bales, compared with 
192,156 bales last year. Last week’s exports to Great Britain and 
the Continent were 348,106 bales, against 302,261 bales last year. 
From the opening of the crop season on August 1 to October 5, such 
exports were 1,190,514 bales, against 1,265,879 bales during the cor- 
responding period of last year. 
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COTTON MARKET MOVES UPWARD 


Reduction in Official Crop Estimate a Bullish 
Factor—Advance Not Fully Held 


LL other factors in the cotton situation this week were 

overshadowed by the government crop estimate issued 
on Monday. That report showed, as had been expected, a 
reduction from the last previous estimate, but the falling off 
was larger than had been generally looked for. As a result, 
quotations on futures rose sharply, after an initial decline, 
and ended on Wednesday about $1 per bale above the final 
prices on the immediately preceding Saturday. The gains 
were considerably lessened following Monday’s abrupt up- 
turn, a good weather map tending to depress the market 
moderately. The nearer options, however, held around the 
19c. level, while the March and May deliveries were within 
a small margin of 18%c. 

The official crop estimate indicates a harvest of 13,993,000 
bales, or approximately 450,000 bales under the calculation 
made a month earlier. The showing was a surprise to the 
trade, for such a large decline had not been anticipated, and 
for a time it led to heavy covering by shorts and also en- 
couraged the putting out of new long lines. If the present 
forecast were to be realized, it would be appreciably smaller 
than the crops of certain other years, although substantially 
in excess of the production last season. Details of the crop 
report are given elsewhere, with comparisons for earlier 
periods. With a bullish interpretation placed on the crop 
estimate, sentiment not unnaturally leaned more to the 
constructive side of the market, and confidence was further 
stimulated by the settlement of the New Bedford strike 
late last week. Moreover, advices from Worth Street dis- 
trict had a distinctly better tone, and business in cotton 
goods has made a satisfactory gain during recent weeks. 
Accompanying, the expansion, and also in sympathy with 
the rising trend of the raw material, prices for fabrics have 
become firmer. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fi. 


OQOEGNE, 6.65 0.8 bo: 0 650 2 Hg ee 18.81 19.16 19.01 19.02 19.30 *°.... 
EPOUOOAIOE \\y 0-5 ¢:9:n:018:6/e.wa-eiere 9 ¥'0!0 18.72 19.11 18.92 18.90 19.22 . 
POEL. as soe aes arenaulskeaee 18.65 19.05 18.86 18.88 19.20 
er eer rity tee 18.53 18.92 18.73 18.72 19.10 

MRE Nob aks eset seen wrasse 18.43 18.80 18.64 18.65 19.01 


SPOT COTTON PRICES 


Sat. Mon. Tues. Wed. Thurs, 
Oct.6 Oct.8 Oct. 9 Oct. 10 Oct. 11 
18.24 18.65 18.45 18.45 o sean 
19.05 4 : o% 


New Orleans, cents...... 
New York, cents........ 
Savannah, cents......... 
Galveston, cents........ 
Memphis, cents......... 
Norfolk, cents.......-.. 
Augusta, Cents....ccceee 
Houston, Cents... 00.05 
Little Rock, cents...... 
SE. Lewis, CORE. 6.06 6 s0s 
Deas, COMB... oe cc csee 
Philadelphia, cents...... 


* Holiday. 








Cotton Ginnings Relatively Light.—cotton of this 
year’s growth ginned prior to October 1 totaled 4,961,032 bales, 
counting round bales as half bales, the Census Bureau announced 
this week. This compares with 5,944,730 for 1927 and 5,643,139 
for 1926. 

Ginnings prior to October 1 by States were as follows: Alabama 
835,754, Arizona 27,158, Arkansas 362,221, California 19,232, Florida 
11,251, Georgia 308,889, Louisiana 370,727, Mississippi 561,392, North 
Carolina 60,342, Oklahoma 268,127, South Carolina 120,954, Texas 
2,429,043, Missouri 13,575, New Mexico 6,129, Tennessee 64,757, Vir- 
ginia 966. other States 225. 





Active sales of print cloths in odd constructions were reported at 
Fall River last week, and considerable business was booked on 
medium-priced broadcloths and dobby rayon materials. Sales of 
print cloths in the New York market were substantially in excess 
of production. 


A monthly statement of percentage of normal average capacity 
operated in the finishing industry shows 61 per cent. in white and 
dyed goods, compared with 76 per cent. a year ago; 32 per ceut., 
against 42 per cent., for fast black; 37 per cent., against 34 per 
cent., for logwood black; and 81 per cent., against 81 per cent. 
a year ago, in printed goods. 
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LESSENED ACTIVITY IN STOCKS 


Trading Still Large, but Below Recent Average 
—Price Movements Confused 


HE stock market this week alternated between periods of 
* heavy liquidation and spirited rallies, with no important 
news developments to influence the trend in either direction. 
The volume of trading was somewhat smaller than in recent 
weeks, but was increasing toward the close. There were 
indications that some of the interests that had been accumu- 
lating stocks on the recent upward movement were dis- 
tributing their holdings to the public, but a broad general 
demand continued. Operators for an advance were en- 
couraged by the large supplies of funds sent here from the 
interior of the country, which made for easy credit con- 
ditions, and also by a resumption of the movement of gold 
from London to New York. On the other hand, brokers’ 
loans again expanded, reaching their highest level on record. 

Copper shares again furnished one of the outstanding 
features of the market, several of these issues selling in the 
neighborhood of their highest prices of the year. The 
activity was based on the firm quotations for copper metal, 
and on the enlarged activities of several of the individual 
companies in this industry. The copper bonds fluctuated 
widely, because of the movements in the stocks to which 
they are related by conversion privileges. One of the prin- 
cipal instances of this was an advance in Andes Copper 7 
per cent, bonds to a high record of 166. The stock of the 
Andes Company has been almost 100 per cent. owned by the 
Anaconda Copper Mining Co., and has been held in the 
latter corporation’s treasury. This week, a banking group 
placed a portion of the stock with investors. The advance 
in the bonds was based on the fact that the Andes 7s are 
convertible into Andes stock on the basis of 44 shares for 
every $1,000 bond. Other convertibles in the bond market 
also scored wide advances, though reacting later in the week 
on profit-taking. 

Trading in the stock market took place mostly in the 
leaders that have held the center of attention in recent weeks. 
At the start, several of these stocks were depressed under 
general liquidation, but they were moving up strongly by the 
middle of the week. The principal motor shares, the steels, 
mail-order houses, oils and a few of the rails were the most 
active. The daily average of transactions, about 3,750,000 
shares, compared with recent averages of more than 4,000,- 
000 shares. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
BSN: civic aora.n oe 109.87 109.01 108.90 108.56 109.26 109.20 ..... 
-SPRACRR etre 166:41 277.40 LUTEAL ITEC BVG.AT. ISGB4 600s 
G. & 126.13 145.72 145.70 145.20 144.18 144.58 ...... 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 

















Week Ending 7-—Stocks Shares—, Bonds: 

Oct. 11, 1928 This Week Last Year This Week Last Year 
MaterGay .ccccccccccccce Beha Oe 1,150,300 $6,074,000 $6,464,000 
MOORS ceccccsesccccsce, EER 2,586,700 9,590,000 10,786,000 
DE -ctsceonekeveones 3,758,300 1,861,700 11,660,000 11,059,000 
PE... cease eekne 4 BAGO Fase cecsas Y wf... errr 
OS EES ne 3,975,000 1,747,600 9,499,000 12,877,000 
a RC Ee Ae Wiccaeote's 1,987,700 Wine eden 11,888,000 

MR AxGsecadeveadecen 18,089,600 9,334,000 $46,480,000 $53,074,000 
* Holiday. 





Year’s Crops Above the Average 


(COMPARATIVELY few important changes in the nation’s crop 

prospects were noted in the last month by the Department of 
Agriculture, which this week repeated its September 1 forecast of 
yields approximately 3 per cent. above the average for the last ten 
years. 

Another slight decrease in corn estimates was registered by the 
Crop Reporting Board, which placed the indicated production of this 
crop at 2,903,272,000 bushels, 28,000,000 below last month’s estimate 
and about 100,000,000 below the August forecast. The new figure is 
130,000,000 bushels above last year’s harvest. 

“Excessive rain has hurt all growing crops in the South Atlantic 
States and frost has hurt some late fields of corn, buckwheat, flax, 
potatoes and tomatoes along the northern border, with more or less 
local damage down to nearly the southern limits.of the Ohio and Mis- 
souri Valleys. The generally dry weather in the Central States and 
Southwest, while unfavorable for certain crops, has facilitated the 
harvest of late hay and grain crops, helped to mature the corn and 
to check the spread of the potato blight,” stated the department. 
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DECLINING TENDENCY IN GRAINS 


Price Movement Toward Lower Levels During 
Major Part of the Trading 


ALL grains in Chicago showed a declining tendency during 

much of the week, with a sharp break occurring on 
Wednesday. Foreign news, rather than domestic develop- 
ments, proved the chief factors ins the market. Trading 
lagged somewhat, pending the publication of the government 
corn report after the close of the market on Tuesday. 

Wheat showed fractional losses early in the trading, due 
largely to private estimates of a larger Canadian crop than 
had been anticipated by the trade. A marked increase in 
the world’s available wheat stocks, bringing the total to 
280,000,000 bushels, against 187,000,000 a year ago, inten- 
sified bearish sentiment at midweek, and the close on Wed- 
nesday was off 1c. to 2%c. 

The government crop report on corn was at first con- 
strued as moderately bullish, showing an estimated total of 
2,903,000,000 bushels. This was an increase over the like 
figures for last year, but 27,000,000 bushels below the Sep- 
tember estimate. The report, however, failed to impress 
the traders, and the yellow cereal shared in the Wednesday 
break. 

Oats and rye followed the trend of the two market leaders, 
selling off sharply on Wednesday after moderate early 
weakness. Speculative activity in them was light. Little 
export trade was reported in any of the grains. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 116,577,000, up 6,530,000; corn, 
5,411,000, off 1,380,000; oats, 15,043,000, off 150,000; rye, 
3,064,000, up 312,000; barley, 8,246,000, up 218,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Tues. Wed. Thurs. Fri. 
OE saan oad nena naes 1.18% 1.165% 1.16% *.... 
DRRNON. 6. ca waaesac acne’ 1.225 1.20% 1.21% 
EOS cngecuacoedéccace 1.254% 1.23% 1.24% 


Be & 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
LIOR. adscenvevesoenee 83 82 81% 80 
MO a viiscapeeeaceve $514 84% 84 32 3% 
We creceeeeerenun es 87% 87 86% 85 e 





Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dicer cdneondadwods 44 43% 4344 42% 425% 
WENO sin wip oo ao weawiewie-s 454% 45 447% 44% 44% 
Ol, cixeereecdewacee 46% 46 457% 454 45% a 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EN. sinc caadeeee sewn 1.07% 1.06% 1.05 1.03% 1.03% 
DERE, cccccsadaenouns 1.09 1.08% 1.07% 1.05 1.05 evag 
WORE ee ckccanwnd Secon 1.10% 1.09% 1.08% 1.07 1.07% oe 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








r ‘Wheat. ~ Flour, Roan, 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
Friday vesbcedoes 3,089,000 202,000 7,000 SITCOG 20 nk ece 
ROGUEGRY cesauce 2,836,000 738,000 30,000 250,000 
Monday 4,534,000 424,00 4,000 ih. aoe oe 
ee 4,150,000 145,000 37,000 262,000 . 
Wednesday ..... Ce? Pp 8,000 371,000 rrr 
TRUGGEES ciccccin 8 cncscene eeeuns eecces eccccce eceses 
| eae 18,045,000 1,509,000 96,000 L.GS7 GCP kindness 
Last year....... 17,571,000 1,685,000 122,000 2,563,000 
* Holiday. 





“arm Implement Trade at Seattle 


SEATTLE.—The local agricultural implement trade 
shows a gain in dollar volume since the middle of the year 
of about 10 per cent. A continuous growth in the volume 
of business has been evidenced this year, compared with that 
for the like period of 1927, but the gain made during the 
earlier months was not so pronounced. The trade is op- 
timistic regarding the booking of orders for Spring delivery, 
as good yields have been harvested of most all crops. 

Despite lower prices, in some instances, it is expected 
that there will be a sufficient gain in volume to continue an 
increase in total sales over those for the period just passed. 
The level of prices has been constant during the year, and 
there is no change of consequence expected. 
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RECORD OF QUARTER’S FAILURES 
(Continued from page 8) 


agents, brokers, etc., and was due to a few insolvencies of 
exceptional size. 

Although fewer commercial failures occurred in the Cen- 
tral Western section during the third quarter of this year 
than in the same period of 1927, 434 comparing with 499, 
the liabilities were $7,964,934, against $7,313,468. The num- 
ber of defaults decreased in Minnesota, Missouri, the Da- 
kotas, Nebraska and Kansas, the only increase being in 
Iowa. On the other hand, while Iowa and Missouri alone 
reported a heavier indebtedness, the combined increase more 
than offset reductions in the other States, the aggregate for 
Missouri being larger by nearly $2,200,000. A further 
analysis of the record, however, shows that the expansion 
in the liabilities for this geographical group, as a whole, was 
in “other commercial” lines, both the manufacturing and 
trading divisions making favorable comparisons. 

Moderate changes only are shown by the third quarter’s 
insolvency returns for the Western section from the totals 
for the corresponding period of 1927. Numbering 133, com- 
mercial defaults during the three months recently ended com- 
pare with 141 in the earlier year, while the liabilities are 
$1,369,051, against $1,152,308. Fewer insolvencies occurred 
this year in Montana, Idaho and Utah, and in Wyoming 
there was no change. The indebtedness also fell off in Mon- 
tana, Idaho and Utah, but these declines were somewhat 
more than offset by increases in the other States included in 
this geographical group, the largest expansion being one of 
about $200,000 in Wyoming. Classified according to divi- 
sions of business, the record shows a numerical reduction 
only in manufacturing lines, and this also is true of the 
liabilities. 

Notwithstanding a moderate increase in the number of 
commercial failures on the Pacific Coast during the third 
quarter of this year over the total for the same period of 
1927, the liabilities decreased sharply. Thus, the 704 de- 
faults in this geographical group in the three months re- 
cently ended compare with 665 in the third quarter of last 
year, but the present indebtedness is $8,746,611, against 
$13,715,094. A numerical reduction of 26 in Washington 
was more than offset by increases of 39 and 26, respectively, 
in Oregon and California, whereas moderately larger liabil- 
ities in Washington and Oregon were far more than counter- 
balanced by a contraction of $5,375,000 in California. 
Analysis of the returns by divisions of business shows more 
insolvencies this year in manufacturing and in “other com- 
mercial” lines, but a smaller number among traders; as to 
the indebtedness, the amounts declined in each instance, 
particularly in the “other commercial” classification. 

It is shown that banking failures during the third quarter 
of the current year were identical in number with those for 
the same period of 1927, while the liabilities were little 
changed. A decided improvement, however, appears in com- 
parison with the returns for 1926. Numbering 55, such 
suspensions in the three months recently ended compare 
with a similar number in the corresponding quarter of last 
year, and the present indebtedness of $20,809,985 is a little 
below the $20,857,350 of 1927. In contrast, the record for 
the third quarter of 1926 showed 169 banking suspensions, 
involving $73,651,265. 

One banking suspension was reported in New England 
for the third quarter of this year, against none in 1927; on 
the other hand, none occurred on the Pacific Coast in the 
three months recently ended, whereas there were three in 
that section last year. The principal rise this year was in 
the Middle Atlantic States, the South Atlantic group, the 
South Central section and in the Central East, but the 
largest increase was one of 3 in the South Atlantic States, 
and a reduction of 5 in the Central West and 1 in the West- 
ern group offset the increases elsewhere. The principal 
changes in the liabilities were about $6,350,000 in the South 
Central States, $1,550,000 in the Middle Atlantic section and 
$925,000 in New England, counterbalanced by decreases of 
approximately $5,470,000 in the Central East, $975,000 on 
the Pacific Coast and $560,000 in the South Atlantic group. 





Calcutta shipments of burlap to North America during September 
were 57,000,000 yards, and to South America 64,000,000 yards. 
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Commercial Defaults in Canada 


HE third quarter’s insolvency statistics covering the Do- 

minion of Canada show divergent trends, a small reduce. 
tion in the number of commercial failures contrasting with 
a considerable rise in the liabilities, comparing with the 
returns for the corresponding period of 1927. Thus, de- 
faults during the three months recently ended numbered 
445, or 17 less than the 462 insolvencies of the third quarter 
of last year, but the latest compilation discloses an indebted- 
ness of $9,548,251, which is about $2,900,000 above the 
$6,651,568 of the earlier year. The expansion in the liabil- 
ities occurred in manufacturing lines and in “other com- 
mercia¥’ branches, the latter including agents, brokers, ete. 
Among traders, the amount involved fell off slightly. Nu- 
merically, the manufacturing division had a small increase 
in the third quarter, this year, but there were offsetting 
reductions among traders and agents, brokers, etc. 

When the record for the third quarter is separated accord- 
ing to Provinces, it appears that more or less numerical 
improvement occurred this year in Ontario, Nova Scotia, 
Newfoundland, Manitoba, New Brunswick, Alberta and 
Saskatchewan. No failures were reported for either this 
year or last year, during the third quarter, in Prince Ed- 
ward Island, while the number for British Columbia was the 
same for both years. The only increase, therefore, was in 
Quebec. In point of indebtedness, the amounts decreased in 
British Columbia, Newfoundland, Manitoba, Alberta and 
Saskatchewan, but these reductions were considerably more 
than offset by increases in Ontario, Quebec and New Bruns- 
wick. 

CANADIAN FAILURES BY BRANCHES OF BUSINESS 


THIRD QUARTER 




















192 1927 1926 

Manufacturers No. Liabilities No. Liabilities No. Liabilities 

Iron and Woundries....... 2 $23,104 <a Pemeeae 1 $2,500 
Machinery and Tools..... 4 59,500 6 § 5 27,920 
Woolens, Carpets, Htc.... 1 60,626 1 2 101,800 
Cotton, Hosiery, Btc...... : Sisto at ar ae senaee 
Lumber and Carpenters... 13 378,349 20 18 209,665 
Clothing and Millinery.... 23 288,545 14 23 343,742 
Hats, Gloves and Furs.... 7 133,926 OS “SRERe! Sac ve peeeee 
Chemicals and Drugs..... 1 500 5 1 4,500 
Paints and Oils.......... aa atte xs eons 
Printing and Engraving... 3 77,050 2 8,500 2 6,400 
Milling and Bakers....... 8 112,791 4 10,290 6 31,156 
Leather, Shoes, Btc...... 5 271,500 3 21,692 3 21,880 
Liquors and Tobacco...... 2 70,000 2 83,747 1 36,000 
Glags and Earthenware... 1 2,000 1 1,300 4 15,650 
All Qther. .ccccccccvee seoe OF ‘T:R876.222 37 489,116 51 1,652,704 
Total Manufacturing.... 107 $3,354,113 97 $2,055,119 117 $2,453,917 

Traders 

General Stores........+++ 34 $305,282 51 $476,006 41 $576,127 
Groceries and Meats...... 91 534,149 102 584,132 92 433,410 
Hotels and Restaurants... 21 1,052 22 22 142,317 
Liquors and Tobacco..... 6 30, 3 6 24,900 
Clothing and Furnishing.. 27 ¢ 1 36 340,526 
Dry Goods and Carpets... 28 ‘ 26 391,015 
Shoes, Rubbers & Trunks.. 7 14 258.105 
Furniture and Crockery... 7 6 42,300 
Hardware, Stoves & Tools. 10 13 138,888 
Chemicals and Drugs..... 14 0 12 80,700 
Paints and Oils.......... oe oe cekkae “ea. <eend : 
Jewelry and Clocks. ae 4 5 4 18,500 4 18,800 
Books and Papers... 4 154,26 3 39.691 3 29.990 
Hats, Furs and Glov oe 8 123,632 1 .050 3 34,742 
BTR CRG soc cvecsccesccce 48 1,192,474 45 1,322,765 70 657,708 
Total Trading.......... 309 $3,761,417 329 $3,807,817 351 $3,169,528 
Agents and Brokers...... 29 2,432,721 36 788,632 29 839,068 
Total Commercial....... 445 $9,548,251 462 $6,651,568 497 $6,462,513 





Record of Week’s Failures 


HE insolvency record for the United States this week, 
covering five business days, shows a total of 350 failures. 
That number contrasts with 429 for six days last week, and 
400 two weeks ago. In this week of 1927, when the reports 
from many cities also covered five business days only, there 
were 328 insolvencies. 
At 46, the number of Canadian failures this week com- 
pares with 44 last week, 46 two weeks ago and with 40 
defaults in this week of 1927. 


Five Days Week Week Week 
Oct. 10,1928 Oct. 4, 1928 Sept. 27, 1928 Oct. 13, 1927 





SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Fast 7 182 108 4668 93 149 56 89 
South ee 69 50 82 51 93 53 79 
West .. 51 88 69 112 55 96 560111 
Pacific 20 ~=«61 19 69 24 62 23 49 
Ry RSD +. 199 350 241 429 223 400 188 328 


GORGE, 5 0c:0<c000 15 36 12 44 24 46 20 40 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


The automobile tire industry is in better condition than it 
has been for many months, showing a gain in production and 
an increase in demand. Building permits during September 
amounted to 2,565, with a valuation of $8,505,327, including 
$5,651,188 for dwellings and apartment houses. Bank clear- 
ing have shown a daily average increase over the record of 
the previous year. 

PORTLAND.—Wholesale business is moving along at 
about a normal rate. Buyers are ordering often rather than 
in large quantities and many merchants are adjusting their 
pusiness to that plan of operations. Retail trade in Fall and 
Winter merchandise is well under way, and the outolok for 
the remainder of the year appears to be satisfactory. 

No change of consequence is noted in the lumber market. 
Orders are lighter than in previous weeks, but price advances 
made earlier in the season have been fully maintained. 
Business from points served by rail continue in the lead. 
Cargo orders are fair, with mill base prices on lumber for 
shipment to the Atlantic Coast firm. California steamer 
business is moving along conservative lines. Australia is 
again buying lumber on the coast and the prospects are 
that important consuming fields will use a normal footage 
in the coming year. Buying by China also has increased 
during recent months. 

Fir mills are continuing their program of production 
regulation which started last May. Since that time, stocks 


on hand decreased 24 per cent., while orders were 12 per. 


cent. over production and shipments exceeded production by. 
14 per cent. The pine market east of the Cascades is in a 
well-fortified position. Business was lighter in September, 
but the mills have badly depleted stocks and welcome the 
opportunity to fill up the gaps in the limited time left 
before Winter weather sets in. In the meantime, pine prices 
have been advanced. 

With flour mills bidding up for wheat and Southeastern 
mills and dealers buying here, prices have been main- 
tained at a level much of the time above export values, 
which has retarded business with Europe. Exports in the 
past month amounted to 3,762,108 bushels, as compared 
with 10,006,841 bushels in September last year. For the 
season to date, shipments have been 7,956,014 bushels, 
against 16,103,315 bushels in the same period last season. 
The flour trade has expanded, with shipments in September 
of 249,886 barrels, compared with 192,394 barrels in the 
same month last year. Flour shipments for the season to 
date have been 506,710 barrels, against 448,182 barrels in 
the same period of 1927. Winter wheat seeding is progress- 
ing in all parts of the State, with soil conditions favorable. 

Shipments of Fall apples to Eastern markets are increas- 
ing. Harvesting of Winter apples is under way, and a 
considerable part of the crop will be stored in producing 
districts. Production of butter in this territory declined 
with a total of 546,579 pounds in September, compared with 
630,564 pounds in the same month last year. Egg receipts 
were 18,574 cases, against 19,845 cases in September, 1927. 
Country hide prices have declined another cent, in reflection 
of the weakness in Eastern markets. 


SEATTLE.—The lowest value on automobile sales since 
the week ended March 2 is shown for the six-day period just 
ended September 28, with a total of 393 cars bringing $276,- 
798 in returns. However, the value of car sales was slightly 
better than for the comparative period of 1927, when for 
the week ended September 30, cars sold totaled 325, with a 
value of $247,753. 

Seattle bank clearings and building permits in September 
showed a slight decline from the totals for the like month 
of 1927. Bank clearings this year in September were $210,- 
622,000, against $214,089,000 last year. Building permits 


this year totaled $1,474,000 in September, against $2,142,000 
last year. 

Comparison of the nine months of this year and last year, 
however, show substantial increases over the record of 1927. 
They are, for this year, $1,885,000,000 in bank clearings, 
against $1,746,000,000; and $29,382,000 in building permits, 
against $23,143,000 last year. 


DUN’S REVIEW 


Dominion of Canada 


MONTREAL.—The past week has not been marked by 
any outstanding features in the general business situation. 
Retail trade has been of fair volume, but the comparatively 
moderate temperatures have curtailed the distribution of 


Fall merchandise, to some extent. With increasing re- 
ceipts and deliveries, and additional facilities for handling 
grain, shipments from this port bid fair to establish another 
record for the season. Flour export still rules quiet, but 
a fairly steady run of business is reported with local and 
country buyers. | 

In industrial circles, continued activity is noted. There 
has been no appreciable abatement in the building trades, 
in which dwelling construction in the outlying districts 
figures largely, and dealers in house hardware, plumbers’ 
supplies, paints and oils report a steady movement. Lum- 
ber yards are well stocked and a fair demand is maintained 
for local requirements, but no improvement is found in the 
export situation. 


QUEBEC.—Retailers during the week experienced a fair 
demand for seasonable goods, particularly in Fall and early 
Winter clothing. Wholesalers in clothing and dry goods 
report an improvement, orders during the last month being, 
as a rule, larger than in the first part of the year. Gen- 
erally, sales for September are said to have exceeded sales 
for the same month last year. 

In manufacturing circles, clothing plants and paper box 
and bag factories are well employed. Although conditions 
in the boot and shoe line are somewhat quiet, factories are 
working steadily, and increased activity is anticipated as 
the season progresses. Collections are somewhat slow. 


TORONTO.—A slight modification in the volume of staple 
commodities going into consumption was apparent when 
higher temperatures prevailed, but the diminution was com- 
paratively insignificant. Stock market speculation had 
Leen curbed to a considerable extent, despite the fact that 
there appeared to be a plethora of funds available for other 
purposes. Most manufacturing plants were busily engaged, 
and an order for an important number of locomotives guar- 
anteed full-time throughout the Winter for a Kingston 
plant. 

Textile and knitting factories, as a general thing, ran 
to capacity, while the clothing industry gave indications of 
improvement that were encouraging, although former ready- 
to-wear establishments were analyzing the opportunities a 
venture in the special order business may afford. Woolen 
jobbers still found a certain amount of apathy in the cus- 
tom tailoring trade, but agents representing Old Country 
houses and selling to the cutting-up trade had received 
liberal yardage orders. Ladies’ dresses and costumes sold 
freely and retail millinery noted a much better demand, al- 
though they would be more enthusiastic were trimmers’ 
services more frequently required. 


VANCOUVER.—Good reports are recorded generally 
throughout British Columbia, with crops well up to, and 
in many cases above, the average. Harvesting weather has 
been good. Fruit growers are experiencing a difficult mar- 
keting year, and while values have been low, there has 
been a good demand for practically all fruits. In some dis- 
tricts, two or three crops of alfalfa have been stacked in 
good shape, and wheat harvesting has progressed without 
trouble or delay. The acreage sown to Fall wheat will 
probably be normal. 

The building industry has shown a steady growth, dealers 
have ample stocks, with little, or no change, in prices. Funds 
for financing are plentiful, and the rental situation is sat- 
isfactory. Grain elevators under construction have been 
rushed to completion to handle this year’s crop. The real 
estate outlook is more promising than for some years past. 
This applies more particularly to high-class business and 
semi-business districts and high-class residential areas. 

The salmon pack for the season shows an increase, in 
spite of the fact that sockeye and Spring salmon packs have 
run below last year’s level. The situation is being saved 
by heavy takings of pinks and chums. The lumber industry 
is in a strong position. Mining operations continue on a 
very satisfactory basis as to producing properties, new op- 
erations, and new discoveries and in regard to new capital 
for future development. 





WHOLESALE QUOTATIONS OF 
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Minimum Quoted Prices at New week to Thurs, 
York, unless otherwise specified SSeS 
brag This Last 
This Last This Last : : 
TIC r ARTICLE Week Year 
ARTICLE Week Year ARTICLE Week Yea x 
atk 2 ee AS: 15 15 Neatsfoot, pure....++eeee+- lb 15% 16y 
Apples: Common.......---- bbl Ay ae a ban See er cainatee ee n 8 8%] Palm, Lagos......+.--s+6- ee 8% 7% 
Bancy ...ceccscessvcseces 9.60 9.00 Naniea: Madras ee ae ee . om Ered 1.25 1.13 Petroleum, cr., at well. bbl 8.35 2.65 
BEANS: Marrow, choice.100 Ib 9.50 7.00 Prussiate potash, yellow.... ‘ 18 18% | Kerosene, wagon delivery. -gal 15 15 
Pea. choice......+++++. Te. 6.75 Indige Paste. 20%.....e06. - 16 14%| Gas’e auto in gar.. st. oie. 18 17 
Red kidney, choice...... sae 8.25 7.26 FERTILIZERS: Min., lub. dark filtered B. - 31 
White kidney, choice... *‘ 8.00 eee Bones, ground, steamed 1% %. Dark a ae ase coccece ‘i a “% 
ING MATERIAL: am., hag % vone phosphate, . 2 Eas wisn we.6 223 4 
ek, Hudson R., com... .1000 14.50 14.50 Caney oS ceucnes ce wae ton 30.00 ay - —— = His pce: a. 59 57 
Portland Cement, N. Y., Trk. <A Muriate potash 80%....--- 36.40 3 shel P Ib 94 9 
loads, delivered.......--- bb 2.25 2.35 Nitrate soda.........- 100 Ibs 2.15 2.35 — a < Uhas act ga sae iD be % 
Chicago, carloads........- sg 2.05 2.05 Sulphate ammonia, pe ‘a . pe Dica den eared ecie'ele 12% i 
Philadelphia, carloads...... “* 2.21 2.21 f.0.b. WOrkS......-+. 00 2.30 2.40 | PAINTS: Litharge, Am..... Ib 9 8% 
Lath. Hastern spruce... oe 7.00 6.25 Sulphate potash bs. vom. -ton 47.30 47.30 Ochre, French...... Sereaecee — 52 2 3% 
Lime, hyd., masons, N. Y.. 14.00 16.00 | FLOUR: Spring Pat....196 Ibo— 6.25 7.00 Paris. White. Am....... 100 ** 1.25 125 
Shingles, Cyp. a No. 1. 1000 13.00 13.00 Winter, Soft Straights.....‘* — 6.25 6.00 Red Lead, American....... : 10 9% 
Red Cedar, Clear +++ 1000 4.85 3.95 Fancy Minn. Family....... ‘ 7.95 8.45 Vermilion. English........- e 1.95 1.80 
—-. 10%4-08. 40- in...--¥d 10.25 10.45 | GRAIN: Wheat, No, 2 R....bu — 1.68% 1.48% White J.ead | TE bt tye 009.e'si8 A 13% 13% 
eevee — 7.2 $8.25 “f — elf p % ooee ple] 
ee: t sig : army Ne. 3 white. °° a 53 57% | Whiting Commercial. ... +100 ef 974 1,00 
Bate pine Mines nae oe. Rye, c. i, f., expor eee ees Zine. BUOTIORE. 020 ck ccesse . 6% 6% 
es rd.. ae Barley, malting........-..- 81% 90 B. P. R. S..eeeeeees 9% 9% 

ate sneweete a0) *'* * oF i Se eS 1.30 1,15 ws rol 100 Ibs 3.25 .25 
High Volatile, Steam. soeee + le, ot eo tie 1°10 1:10 '— Ae he wae a oe 3 ea 
= age rei 9.10- .... HEMP: Midway, ship....... lb — 13 17 Writing, tub-sized.......... = 10 - 10 

ceeeeere pereny ese? |. ae = We Bh TRER a co's bs oc cees x 6.5 6.25 
Hgg - ee er ihe ee HIDES, i? . il as 22% 23% Boards, chip......ccceese ton 45.00 45.00 
TE 906249 090000000 sees 8.Td- «66. Packer, No. 1 native....... a B me 55.00 53:50 
POR cooce sasescoes om 4,50 ooer Was Dee aia aed es hve 21 22 Oards, StraW....+.+...+- © Pe 53.i 
—_————_—————— Colorado ...... wares sewae 20 z % pec i wee: aoe tess Ibs ce ; 80.00 
_e Ib + 74 14¥ ows, heavy hative. Saae kale _— 22 21% ulphite, om, v 8.10 
cand sae i tos No. eeveee ot 23 % 20 A see TT 19 20% Old Paper No. 1 Mix... “ - " a 
COTTON GOODS No. 1 buff hides. . — ae 19 | PHAS: Yellow split..... 100 lbs 6.25 7.00 
2 oa 2 2 23 
Brown sbeetings, standard. . 13 14%] oo 2 — “#18134 18 | PLATINUM .......-+0--2.02 16.00 66.00 
Wide sheetings, 10-4 re ; oS th No. 1 ecalfskins..... “_. $20 18 | PROVISIONS, Chicago: 
Bleached sheetings, stan = 17 % aS Chicago City calfskin ds 26 23 Beef steers, best fat. .100 lbs 
Medium . soescccceees . 1% = it%| HOPS: Pacific, Pr. sees maT A gaa FIGAs. cio s caso ‘ 
Brown sliectings, 4 yd...... ‘ 3” Ht JUTE: Shipment.. Saeewie 7 7%) Lard, nN y. an W.. 
Standard prints....--seeees | - Mo 14 %|! TBATHER: ; a Pork. tae: oar ean bb 
Brown drills, standard... “ 2h i @| “Union backs, t.ras coven’? 60 58 Lambs, best fat. ... oe Ibs 
Staple Ginghams. . aa 10% Ra Scoured oak-backs, No. 1...‘ 62 of D. fat ewes..... ne 
Print cloths. 35%4- in, 64x oto, 00 *| Belting, Butts, No. 1, light. “‘— 75 62 Short ribs, sides l’se... “ “ 
Hose. belting. duck....-++++ 34-34% 34-35 | POMBER: ES a aa eneee Ib 
DAIRY: Western Hemlock Hams, N. Y.. big. in tes... ** 
Butter, creamery, extra. a 48 So Water Ship., c. i. £., : Tallow, N. Y., sp. loose. 4 
Oheese, Y., Bresh spec.. * 7: | N.Y. Harbor......-per M ft. 32.50 | RICH: Dom. Long Grain, Bey. “ 
Cheese, N. ¥.. fine held spec. a3 White Rt yy No. 1 PNR ert » Blue Rose. choice...... - 
Higgs, nearby. fancy.....- ag 35 36 VAN" au art ae : 60.00 71.00 Foreign, Japan No. 1...... “ 
7, cove = o o TAS m% . 
Fresh gathered. frets byt ‘aig pai das “151.00 154.00 | RUBBDR: Up-River, fine.... ‘ 
DRIBD FRUITS: 5 13 F “AS ‘Plain Wh. Oak, Plan, 1st Latex crude...... ' 
Apples, evaporated, choice. -Ib | Tene TL 4/4" cee sec cn eee oe 116.00 115.00 |gaALT: .......006- 200 Ib. sack 
fgg Meese 1927-000 ae mee alee FAS, Plain Red Gum, | 100.00 110.00 | S4LT FISH: s , 

nln Pgs. /> heen alata a ian oe ae ea ema s a i . . piaiece ouee 
Currants, cleaned......--- _ — os FAS Poplar, 4/4, 7 to — labret, <<’ 
Lemon Peel..------+++++** ,, > Cae oa RS scone tt * % 315,00. 122,00 Cod, Grand Banks. ..+.100 lbs 8.50 10.00 
Orange Peel...e+ssecsssese li { FAs Ash 4/4". se 68 68 97.00 105.00 ra a ae saeaib, 
Peaches, Cal. standard.. 10, 4 Beech, No. 1 Common, SILK: Italian Ex. Gino... +1 Hh OAD). 10.89 
Prunes, Cal, 40-50, 25- Ib. box ' 1% eat) SAR ee eee se 46 ee 50.00 46.00 Japan, Extra Crack........ i ane 9.20 
Cal. standard loose mus. 4% ‘% FAS Birch, Red, 4/4” ‘* ** = 125.00 125.00 | sprcms: Mace, Banda No.1. ‘* 97 96 

DRUGS AND CHEMIC ALS: 36 * FAS Cypress, 4/4”. =e te ee 88.00 96.25 Cloves, Zansibar........,-. + 30% 19 14 
Acetanilid. U.8.P., bbis....-. Ib 3.68 3 37% FAS Chestnut, 4/4”.. “ ‘* “* 94.00 101.00 Nutmegs. 1058-1108 eC 33 85 
Acid, Acetic, 28 deg.....100 ‘ "18% 18 No. 1 Com. Mahogany, z Ginger, Cochin.......... ees 17% = =12% 

Carbolic, drums......+++++ Ps 4 45% OE ger EAE kos hess 160.00 165.00 Pepper, Lampong, black.... “ + 38% = blo 
Citric, ee wale 46 90 FAS H. Maple, 4/4”. “ “ “* 80.00 80.00 “ Singapore white. “ 57 55 
Muriatic, 18’. -100 ** met 6.50 Canada Spruce, 2x4”. ‘* “ 38.00 36.50 “ a. See f , 44 38 
Nitric, 42’.....- a “T1% 11% N.C. Pine, 4/4”, Bdge, BUGAR: Cent. 06°. pews (7 Ibs + 3.96 4.71 

Oxalic, sSpOt......-+eeee ‘ 13 11% under 12” No. 2 and Vine gran., in bbls. “ 5.40 5.80 
Stearic, double pressed... . nn b2 ee nae narra se 50.00 54.25 THA: Fo-mosa, standard. Ib 19 22 
Sulphuric. 60’.......-- luv ?. rte Yellow Pine 3x12”,. “* “* « 63:00 8.00 } Twins occa. = 29 34 
Tacterte — SS.iten 87 50" : FAS mearesed. aya” sa ke 85.00 82.50 pal basket fired........ * 18 as 

uor Spar, ac oe Ng 2 Re Douglas r ater = «| Gongow, etandard.......... ia 
Aicohol, 190 proot U.S.P..eal 2.82% #.88 eee eee a See « 50 

wood, 47 48 Ree. SOCessccce  S* * 34.25 = roman co. Louisville oT crop: 

Ke denatured, form 6. 3.85 8.35| Cal. Redwood, 4/4”, Burley Ked—Com., sht..... 14 8 
Alum, lump....-+e++ee+- --lb A ise ieee oe ee sa ae 78.00 78.00 7 PCR a a ape ale ik ; 10 
Ammonia carbonate dom. # 4 ri North Carolina Pine, Medium a SO ates 12 
—— P snes . = “s eooeee re 35 48 Roofers, 13/16x6”.. “* “ * 33.50 B50 4 ll Sees. oe i 
Balsam. Copaiba, S. A.....- 2 0 ‘ METALS: Burley—eolo —Common 3 

Fir, Oanada......... veemal 17-00 15-89 | Pig Iron: No. 2X, Ph.....ton 20.76 20.26 | M aieRGor ey 15 

ce teseeeeeeser cece + lb "36 "36 Basic, valley furnace. 17.00 17.00 | VEGETABLES: " Cabbage. 1.00 
Beeswax, African, crude.... - 50 53 Bessemer, Pittsburgh. “ 4 19.26 19.96 Onions ...... z 1.75 
“ white, pure...... “eee : 25 2.30 Gray Forge, Pittsburgh... “ 18.26 18.76 RUNES ice stccoe ces 3.79 
Bicarbonate soda, Am...100 6.69 No. 2 South Cincinnati.... ‘ 19.94 20.94 Turnips—rutabagas 1.75 
Bleaching powde r, over — 2.10 2.00 Billets, “ee —— ** + 33.00 33.00 WOOL, Boston: 

BAY were eeerersceeee 10 4 mt 4 Forging. Pittsburgh..... o 38.00 39.00 Average 98 quot........... Ib — 75.18 67.04 
Borax, crystal, in bbl . 22.00 Open-hearth, "Philadelphia. * 37.30 38.30 Ohio & Pa. Fleeces: ae 
Brimstone, crude dom ‘05 «96 Wire rods, Pittsburgh..... 42.00 43.00 Delaine Dawnened. «+ ++.+00 ” 47 45% 
Calomel, American...... “60 “70 O-h. rails, hy., at vail. “ 43.00 43.00 Half-Blood Combing.... “8 50 45 
Camphor, Ref. Am., cases..lb 5-1) 4. 49 | Iron bars, ref., Phila. --190 Ibs 2.12, 2.07 | Half-Blood Clothing. <2... « 44 38 
Castile Soap, white......case ae wae Iron bars, Chicago. . 2.00 2.00 Common and Braid......... es 45 37 
Castor Oil, No. 1...... +2. elb 207 Wy Steel bars, Pittsburgh. “4 1.90 1.75 Mich. and N. Y. Fleeces: 

Caustic soda 76%...... 100 ** 3.35 3.50 Tank plates. Pittsburgh ‘* ‘ 1.90 1.80 Delaine Unwashed......... : 43 44 

Chlorate votash, .....-+..++- : 64 8%] Beams, Pittsburgh..... “4 1:90 1.75 Half-Blood Combing........ “ 47 44 

Chloroform ...... seecesces 30 30 Sheets. black, No. 24, Half-Blood. Clothing....... “ 40 36 

Cocaine, Hydrochloride... . os 8.50 8.00 PUNE 5. Oc 5.00 s:0 “0s 2.75 3.00 Wis.. Mo. and N. ‘B: : 

Cocoa Butter, bulk....,... , ol , +39 Wire Nails. Pittsburgh. “ “ 2.55 2.55 MON FS aces whee scone f 45 40 

Codliver Oil, Norway... Dbl 43.00 | 44.00 Barb Wire, galvanized, Quarter-Blood .......esee0. Ss 53 43 

Cream tartar, 99%...+....+- 7% 27 Pittsburgh .......... a ies 2.65 3.25 Southern Fleeces: 

Epsom Salts.........+.. iso * 26 Galv. Sheets No, 24, Pitts. ‘‘ 3.50 3.85 Ordinary Mediums......... = 50 42 

Formaldehyde ...........0. “ 8% Coke. Connellsville. oven. ..ton a., etc.; Three- 

Glycerine. ©. P.. in bulk a8 Furnace, prompt ship..... " 2.75 2.85 eighths Blood Unwashed. . 57 47 
um-Arabic, picked..... rT ees Foundry. prompt ship..... “ 3.75 4.00 Quarter-Blood Combing..... " 56 46 

Bensoin, Sumatra......... ‘* Aluminum, pig (ton lots)...Ib 24.30 26 Texas, Seoured Basis: 

Gambo@e ....ccccccccccce 4 Antimony, ordinary..... - 11% 11% | Fine. 12 i 6s 1.10 1.08 

Shellac, D. O.. suas.” Copper, Blectrolytic ng 15% 13%| Fine, 8 months............ " 1.00 90 
Tragacanth, Aleppo Yst. = Zinc, . 2 rs 6.60 6.45] California. uaenk Basis: 

Licorice Dxtract..... = Lead, N. Y¥ x 6% OAT PN 955 oan seth 0s ooas . 1.08 1.00 

Eowseoed ate = Se ae . i ie ae ee ee es 90 75 

ae MERE = Tinplate. Pittsb’h ) box 5.25 5.50] Oregon, Scoured Basis: 

Menthoi. CAaS@S.....--.eee-- zm MOLASSES AND SYRUP Fine & &. M. Staple....... ‘ 1.10 1.05 
Morphine, Sulp., bulk......@% Blackstrap—bbls, ........ gal 16 IBM 1 Weather (Nos Ni occss cies o es ae 1.02 93 
Nitrate Silver, crystale..... “* Wxtra DRM. oc vcccscccccs as 60 67 Territory, Scoured Basis: 

Nux Vomica. powdered..... Ib 8 7 Syrup. sugar, medium..... ee 24 27 Fine Staple Choice........ 4.10. 1,40 
Opium, jobbing lots........ ** 12.00 12.00 NAVAL araee: Pitch, . bbl 7.00 8.80 Half-Blood Combing........ ‘ 1.08 97 
Quicksilver. 75-Ib. flask..... +132.75 126.00 SS pt Pa Ree “s 9.30 9.35 Fine Clothing........ eter 95 90 
Quinine, 100-02 tins........ oz 40 40 Tar. ki ar . 12.50 13.50 Pulled: Deiaime.....cccecees se 1.12 1.10 
Rochelle S*lts.....-+...- Ib 23 23 Turpentine ............... gal 53 53 Fine Combing....... eoeees by 1.03 95 

1 ammoniac, lump, imp. ‘ 10% 11 OILS: Cocoanut, Spot, N. Y. “Ib 8% 854| Coarse Combing...... woneee 3 80 65 
Sal soda, American...... 100 ** 1.00 90 Crude tks.. f.0.b. coast. — 7% 8% | California AA... .cccccccee * 1.05 95 
Saltpetre, crystals...... ee. 7 7%| China Wood, bbls.. spot.... ‘ 15% 14% Fall, Spring, 
Sarsaparilla, paaterss. ET ad 53 50 Crude, tks., f.0.b., ¢o 14 13 WOOLEN GOODS: 1928 1929 
Soda ash, 58% light....100 * 1.32 1.321%4| Cod, Newfoundland........ gal 68 63 Standard cheviot, 14-oz....yd $1.86 $1.87 
Soda benzoate........++- ee 50 50 oN EPWOAE. sso onset c0e 005 8% OM | eee eS DIRE 655i Spee oes ; 2.16 2.06 
ie ae a ae 5.30 5 DONOREN scccecscscces “ MING, BOOB. 0:5 6.6:s.0.055:0 «08 sa 3.00 2.90 

Crude, tks, at Mill...... 8% 914] Fancy cassimere. 13-o0z..... ‘' 3.00 3.10 

DYESTUFFS.—Ann. Can: Ib 34 34 Lard. extra, Winter st...... ‘ 13% 13%| 36-in. all-worsted serge.... ‘ ’ 60 57% 

Bi-chromate Potash, am.... ‘‘ 8% 8% Mxtra, Ne. 2. vccscee 13 12% 36-in. all-worsted Pan...... sb 57 55 
Cochineal. silver........... sg 95 89 Linseed. city raw.. 10.4 10.8' Broadcloth, 54-in..........“ 4.25 4.12% 
+ Advance from previous week. Advances, 22 -— Decline from previous week. Declines, 32 ‘* Carload shipments, f.o.b., New York ¢ Quotations nominal. 
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October 18, 1928 


Statement of the ownership, management, 
circulation, etc., required by the Act of Con- 
gress of August 24, 1912, of Dun’s REVIEW, 
published weekly at New York, N. Y., for 
October 1, 1928. 

State of New York, County of New York, ss. 
Before me, a Notary Public in and for the 
State and County aforesaid, personally ap 
peared Jay C. Welsh, who, having been duly 
sworn according to law, deposes and says 
that he is the Business Manager of Dun’s 
Review, and that the following is, to the best 
of his knowledge and belief, a true statement 
of the ownership, management (and if a daily 
paper, the circulation), etc., of the aforesaid 
publication for the date shown in the above 
caption, required by the Act of August 24, 
1912, embodied in section 411, Postal Laws 
and Regulations, to wit: 

1. That the names and addresses of the 
publisher, editor, managing editor, and busi- 
ness manager are: Publisher, R. G. Dun & 
Co.. 290 Broadway, New York, N. Y.; Editor, 
Douglas R. Little, 290 Broadway, New York, 
N. Y.; Managing Editor, Douglas R. Little, 
2990 Broadway, New York, N. Y.; Business 
Manager, ad C. Welsh, 290 Broadway, New 
York, N. Y. 

2. That the owner is: (If owned by a cor- 
poration, its name and address must be stated 
and also immediately thereunder the names 
and addresses of stockholders owning or hold- 
ing one per cent. or more of total amount of 
stock. If not owned by a corporation, the 
names and addresses of the individual owners 
must be given. If owned by a firm, company, 
or other unincorporated concern, its name 
and address, as well as those of each indi- 
vidual member, must be given.) The firm of 
R. G. Dun & Co., composed of Robert Dun 
Douglass, 290 Broadway, New York, N. Y.; 
Archibald W. Ferguson, 290 Broadway, New 
York, N. Y.; Charles F. Tuttle, 290 Broadway, 
New York, N. Y. 

3. That the known bondholders, mortgagees 
end other security holders owning or holding 
1 per cent. or more of total amount of bonds, 


mortgages, or other securities are: There are 
nore. 
4. That the two paragraphs next above, 


giving the names of the owners, stockholders, 
and security holders, if any, contain not only 
the list of stockholders and security holders 
as they appear upon the books of the com- 





| 
| 
| 


| in 
| three in the Southern 


pany but also, in cases where the stockholder | 
or security holder appears upon the books of | 


the company as trustee or in any other fidu- 
ciary relation, the name of the person or cor- 
poration for whom such trustee is acting, is 
given; also that the said two paragraphs 
contain statements embracing affiant’s full 
knowledge and belief as to the circumstances 


and conditions under which stockholders and | 
| way operating income amounted to $676,826, 
books of the company as trustees, hold stock | 


security holders who do not appcar upon the 


and securities in a capacity other than that 
of a bona fide owner; and this affiant has no 
reason to believe that ary other person, asso- 
ciation, or corporation has any interest direct 
or indirect in the said stock, bonds, or other 
securities than as so stated by him. 
Jay C. WEtLsH, 
Business Manager. 


Sworn to and subscribed before me this 24th | 


day ot September, 1928. 
[Seal] Peter R. GATENS, 


(My commission expires March 30, 1930.) 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 





Notary Public No. 34, New York County. 


Equitable Bldg., 120 Broadway, NEW YORK | 


CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 


| share) 


| the COMMON STOCK of this Company for 


GLASGOW, SCOTLAND—142 St. Vincent St. | 


UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 


DUN’S REVIEW 


Net Railroad Income Gains 

LASS I railroads in August had a net 

railway operating income amounting to 
$128,350,136, which, for that month, was at 
the annual rate of return of 5.04 per cent. on 
their property investment, according to re- 
ports recently filed by the carriers with the 
Lureau of Railway Economics. In August, 
1927, their net railway operating income was 
$118,822,710, or 4.77 per cent. on their prop- 
erty investment. 

Property investment the of road 
and equipment as shown by the books of the 
railways, including materials, supplies and 
The net railway operating income is 
what is left after the payment of operating 
expenses, taxes equipment rentals, but 
interest other fixed charges are 


is vaiue 


cash. 


and 
before and 
paid. 

This compilation as to earnings in August 
is based on reports from 184 Class I railroads 
representing a total mileage of 240,203. 

Gross operating revenues for the month of 


August amounted to $557,693,108, compared 
with $557,.666,763 in August, 1927, or prac- 


tically the same amount. Operating expenses 
in August totaled $383,787,140, compared with 
$393,4038,611 the month in 1927, 
a decrease of 2.4 per cent. 

Class I railroads in August paid $35,208,226 
decrease of five-tenths of 1 per 
under the month in 1927. This 
brought the total tax bill of the Class I rail- 
roads for the first eight months in 1928 to 
$249,710,048, a decrease of $2,393,630, 
nine-tenths of 1 below the 
sponding period in 1927. 

Sixteen Class I railroads operated at a loss 
August, the 


in same or 


in 
cent. 


taxes, a 
same 


per cent. corre- 


of which six were in 


and seven in the West- 
ern districts. 

Class I railroads for 
1928 had a 
amounting to S685,588,012, 
annual rate of return of 
property 
ing period of the preceding year their net rail 


in net railway operating income 


which was at the 


investment. 


FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 





110 William Street, - NEW YORK 


DIVIDEND NOTICE 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 
A Quarterly Dividend of 2% ($1.00 per | 


on the PREFERRED STOCK of this 
Company will be paid October 15, 1928. 
A Dividend of 2% ($1.00 per share) on 
the quarter ending September 30, 1928, will 
be paid October 31, 1928. 

Both Dividends are payable to Stockholders 
record, as of September 28, 1928. 

H. F. BAETZ, 

New York, September 18, 1928 


of 
Treasurer 


or 





Eastern, | 


the first eight months 


$.47 per cent. on their | 
During the correspond. | 


} 


19 


176, or 4.52 per cent. on their property in- 
vestment. 

Gross operating revenues for the first eight 
months of 1928 amounted to $3,977,963,495, 
compared with $4,092,436,524 during the cor- 
responding period in 1927, or a decrease of 2.8 
per cent. 

Net railway operating income by districts 
for the first eight months with the percentage 
of return based on property investment on an 
annual basis follows: 














Per 

Cent. 

New England region..... $25,760,015 4.42 
Great Lakes region...... 126,033,031 4.75 
Central Eastern region.. 155,403,380 4.74 
Pocahontas region....... 46,163,977 6.77 
Totdl Eastern district .$353,360,403 4.91 
Total Southern district $81,245,085 4.07 
Northwestern region..... $73,113,133 3.78 
Central Western region.. 117,500,056 4.08 
Southwestern region 60,369,335 4.53 
Total Western district. $250,982,524 4.08 
United States ..........$68 4.47 








THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 





@ Our new Simplified protective Policy 
It insures all 


is clearly understandable. 
outstanding accounts against abnormal 


losses. The terms are liberal—yet the 


cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write us 


‘The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. P. MePFADDEN, President 





| Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


| Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 


R. Horace Gallatin 
Russell V. Cruikshank 
Robert L. Gerry 


Warren Cruikshank 
William L. DeBost 
Douglas M. Cruikshank 














Detroits Business 


Mens Hotel / 


New, modern, smart—famous 

for hospitality. Convenient to 

business, theatres, transportation. 
ATTRACTIVE RATES 


$2.50 to $4.00 






Detroit's Smartest 
Hotel- 


pyor 
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N 1IS41- 


The Mercantile Agency was founded 


IXXCHANGE PLACE, NEW YoRK, IN 1541 
Where the first office of The Mercantile Agency was located 


More than three-quarters of a century has 
passed since the first credit report was written 
and placed in the hands of a subscriber of R. G. 
Dun & Co., for his information in determining 
the prudence of granting a customer credit. 
Since that day in August, 1841, millions of 
similar reports have been compiled and have 
daily guided the credit man in the adminis- 
tration of his office. 


The business of making available accurate 
and reliable credit information is today one of 
the most important functions conducted for the 
benefit and assistance uf the business man. 
Each business day sees thousands of dollars 
worth of merchandise shipped upon which no 
payment will ever be made, or upon which only 
a small fraction of the full amount will be 
collected. 


To neglect the simple precaution of having 
at your command the facilities of R. G. Dun 
& Co., is to court recurring cases of defaulted 
payments through lack of full information re- 
garding your customer’s financial responsibility. 
Even though some of your customers have been 
trading with you many years and their ante- 
cedents favorable it is wise to get a credit 
report at regular intervals, for time and con- 


ditions change many businesses. 


The cost of having at your command R. G. 
Dun & Co.’s Reference Book or Credit Reports 
is trifling compared with the service they render 
daily. Write our nearest branch office for full 
information or address your inquiry to 


R. G. DUN @ CO, 


The Mercantile Agency 


290 Broadway 


Dun Building 


New York City 


and in 257 other cities 

















